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Aquino London
warns US closes
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over poll

result
Presidential - challenger Carazon
AquiflQ, reiterating that she was be-
Hag robbed of victory in last week's
Piiflippmes elections, stuped up
her attacks on the VS and warned
Washington not to "conspire* with
President Ferdinand Marcos "to
cheat the Filipino, people of their

liberation.".

Her statement followed President

Ronald Reagan's
.

appnrntmpnt-nf a
Special envoy tebelpdecide Wash:
ington's policy. nn*^ his: suggestion
that fraud may have occurred on
both sides in thepdL
Meanwhile, two different vote

counts continued to point to con-
flicting results in the' elections.

Page 3; Murder ofAqmne support-
er, Page 14

‘

Soviet proposals
The Soviet Onion is ready to de-

stroy its European SS-20 missiles

On the spot under international in-

spection if Nalo matches the move,
a Soviet arms control expat said.

Meanwhile, Soviet leader Mikhail

Gorbachev said the wold could be
rid of nuclear and chemical weap-
ons by the start of thenest century
if the US scrapped its Star Wars
plans. Page* •

LONDON equities soared to record

levels as institutional investors re-

turned to toe market. Some stock

shortages helped the FT ordinary

miter to pass the 1^200 barrier fbr

the first time with a 17.2 rise to

1,208.6. The FT-SE 100 index also

reached a record 1,470 J] with a l&J i

advance. Gilts were static.Age38

1220
t FT

|l20ot S,*n“ry

BY LIONEL BARBER IN LONDON
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'~= Iraq ‘cut ofP
Iron said its troops had readied the

"

r^ Kuwaiti border ontfieGulf and cut

^ Iraq off from. toe sea^bofc Baghdad
r-; denied the dahn, Page3

’act
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:?* Jetsmtercepted -

isz jps^Jfayy^fightBrs intercepted Lib-
:-y. ymjek in several encounters over

- DfV»c*. the Mediterranean but there was
.. .. .J no hostile action,the Pentagon said.

j3'?bc ScHtth^Afi^^?«iimTbGpisterfik
Lk.e! Bofea began twpdayj of private

• zJar. talks-with toe PSAssMant Secre-

.;
- • »> tary of State foe. Afnwfr

?Q*ester
'J Crocker, in Geneva.

l

\% Mandela ‘rejection*
ir;Ei Black TtafinnwTigt TpwW Nolsnn

Mandete: rejects any proposal of
•; hi-, fireedom^fii-erile' in 7j»h1hii awf

. t- would return home if bewoe form-

's,:; bfy taken from South Africa, his

wife, .Winnie* said.
.

i Lawyer warns West
--T? The EastGermanlawyerwho hdp-

ed negotiate the release of Anatoly

- Shcharandiy, the -Soviet dissident,

has wunedLtoe~West against pub-

,,
lidy celdatoiM* as a “victory"

over the SovierBHion. Page 2
-

More jumbo checks
British Airways is to canyoutnave
detailed checks of 16 of its older
Boeing 747 Jumbo jets, following
the discovery by other ifrfaw of

crocks in Jumbo-ribs. Page

0

Channel treaty

France and Britain signed the

Channel tmmel treaty in Canterbu-

ry Cathedral in the presence of UK
Prime Minister Margaret Thatcher

and -Flench President .
Franpois

Mitterrand. FageS

Chad lighting
Chad said libyair forces had
opened a second fawt in ftp fight

mg there, spi.ij.,ig fim country mbd
a rebetheld north and a govern-
pwitoinftrfiwl south.

Portuguese deficit

PortqeaFs 1986 budget deficit of Es
47(KmjS2Fbn) is Iowa in real terms
than the 1985 deficit, according to
Finance Minister, Miguel Cadilhe.

Page 2
' —

Duvalier ‘asylum’

France said Uberiais ready to give

as^dumto former Hdtian Fresidait

JeanrCtande DuvaHer ‘told toe

problem will be resolved intoe next
few days." •

V-.': .

TOKYO returned from Its holiday

to hit another record with the Nik-
kei average 7151' bighor at
13,300-58, its ninth straight rain.

Page 32

WALL STREET: The Dow Jones in-

dustrial avoage dosed 7JL1 up at
1,629.93. Page38

DOLLAR closed in New York at

23630; SFr 19655; FFr 7^450;

Y186.40 and CSLS995l
Itconthmed to fell in London, dos-
ing at DM 2367 (DM 23745), SFr
L9675 (SFr 1918), FFr 7.2625 (FFr

7J875) and Y18K6 (7187^5). On
Bank of England figures toe dol-

lar's exchange rate" index fell to

12L5 from 1215. Page31

STERLING dosed in New York at

51.4105. it was-undinged against

toe doSar in Lon^i'at SL412 but
feQ to DM 23425 pM 3-3525L JSFr

2.7775 (SFr 2J975), FFr 10255 (FT*

MSfl^and J22I05 fY2845)l *The

pound's exchange rate indexfell 02
to74J».Sage31

GOli> rose $0.50 cm thfrLondon bul-

lionmarket to $3X5.50 and was $L70
higher in Zurich at5337U5. In New
Ynk, the Ccanex April setfiement

was 534020. Page 39

FRANCE registered a current ac-

count balance of payments snplus
of FFr 28bn (S3845m) last year af-

ter adeficitrfFFr 8Abn in 1984, ac-

cording to provisional figures from
the RninfP Minhlry. Bageg

JAPANESE government officiate

may take up to five manths to de-

cideudtethaTrafalgaKJlen, a Brit-

ish Virgin Island investment com-
pany will be allowed to increase its

stake in a Japanese company to

more than 10 pa cent of toe total

equity. Page 18

CmCOBP. Nynex and RCA an-
nounced plans to farm a videotex
joint venture-the latest in a string

of alliances between lug groups
aimed at tapping the interactive

electronic services market Page 15

PETROFINA, Belgium's largest in-

dustrial group, has bought Phillips

Petroleum's 492 pa cent state in

toe Fetrodrim petrochemical plant
in Antwerp. This brings Petrofina’s

state to 992 pa cent Page 15

REUTERS profits in 1985 were af-

fected by losses on its year-old
news pictures service and by excep-
tional. costs, and at £93JSm (SlSlm)
feD short ofGty of London expecta-
tions of around £100m. Pttaih,
Page 20; Lex,Page14

MISSION Insurance of the. US is

toe subject of a second respire at-

tempt by the California Insurance
Department in a bid to prevent
more collapses in the US insurance
intoBtry.PageM

BURROUGHS, big US computer
: group, said it was cutting 809 jobs
In the US and the UK in a bid to
boost productivity and competitive-
ness. Page 15

UNION BANK of Switzerland has
applied to become the first Euro-
pean banktosetup its ownUS gov-

ernment bond dealership. .

THE BOARD of Westland, toe Brit-

ish helicopter maker, won over-
I
whelming support from its share-
holders yesterday for its favoured
link with Sikorsky, the US helicop-

ter manufacturer, and Fiat of Italy.

After a sbe-hour extraordinary
general meeting in London, Sir

-John Cockney, Westland chairman,

announced that 672 per cent of vot-

ing shareholders had backed the
: £89m ($112in) Sikorsky/Fiat rescue
plan, well wove the required sim-

ple majority.

The rival four-nation European
.aerospace consortium, which had
hoped to block the Skorsky/Fiat
rescue, captured only 322 pa cent

of the vote. Lost night, however, the
consortium said it was taking legal

udvioe to see if the verdict could be
overturned after it became dear
that six mystery shareholders, con-

trolling 2023 pa cent of Westland,

had swung their votes hghmrf

Sxkoisky/Fiat

Mr David Tucker, a director of

M&G fi»nd management group,

which voted its 72 pa cat in fa-

vour of Sikorsky/Rat said the six

shareholders . "cried out to be
identified."

- Mr TWaifi Homo nwniigmg rifoec-

tor of Lloyds Merchant Bank, advis-

ing the consortium, failed earlier in
the day to secure a 21-day adjourn-
ment of the meeting. He said the
identity of the mystery sharehol-
ders «hn»M be established
whether they had any »nka with
the Westland board or the compa-
ny's principal shareholders, includ-

ing Hanson Trust, the UK industri-

al holding company with 1429 per
cent

It is unclear, however, whether
the consortium can seek redress in

the courts or through the stock ex-
change. There is some doubt too
whether the consortium the sto-

mach to continue a bruising politi-

cal battle ova Westland which has
lasted three months and seen the

departure of two British Cabinet
ministers, faofriHing Mr Mirhwpl

HeseKine, the forma British De-
fence Secretary and a fervent sup-
porter of the consortium's proposed
rescue.

Last night, British Aerospace,
nominally leading the consortium
which also comprises GSC, Aero-
spatiale of France, Agusta of Italy,

and M»*g»r«*TnftKBnl1tr«NRlnhm
of West Germany, said that it ac-

cepted the shareholders’ verdict

Sir John, restrained as be de-
clared the board’s victory, said he
believed that the Sikorsky/Hat deal
would give toe company attractive
medium long-term nnmtnoiyi^
prospects.

Despite yesterday’s vote in fa-

vour of Sikorsky and Flat taking a

25 pa cent minority stake in the

company, several issues remain
unresolved.

ftThe London Stock Exchange is to

continue its inquiry into last

month’s frantic share-dealing as the

consortium, Sikorsky, and its sup-

porters attempted to buy shares at

premium market prices. A three-

man team is examining whether

any of the unnamed buyers were
acting in concert

ft Sir John said be was making in-

quiries about the identity of the

mystery shareholders who are list-

ed on the company register under

R&P Nominees, Midland Overseas

Nominees, Glyn’s Nominees and
Vidacos Nominees.
Pjwh of these holdings is yudw 5

pa cent, and three of the six are

under R&P, believed to refer to

Rowe & Pitman, Westland’s bro-

kers.

Lex, Page 14

Deal could leave Agusta
open to Fiat takeover
BY^BRDGET BLOOM IN LONDON AND OUR FOREIGN STAFF

T2B MOST jmipwdtate impact
withbiEurope of the success of the
Sfearoky/FteLcescneplanfor wlest-

lapd-feiHkdy^be-felt by Agusta,

Italy’s sole helicopter company and.

a tBy Westland partner.

Agnsta was ip* of tji*» fay tnwn-

bersraf -the rival European consor-

tium'proposing to rescue'Wegtland.
The consortium's failure is in dan-

ger of leaving the Italian company,
already in a parlous financial state,

high and dry on at least one key
project

The resulting uncertainty ova
Augusta's future could impel it to-

wards accepting a Westland-type

rescue plan from Flat/Sikorsky's

partnerin toeWestland deal. Ifthat

were to happen, toeimpactun Eu-
rope'sxtioer two helicopter compa-

nies, Aoospatiale id France and
West Germany’s Messersdmritt-

Bolkow-BJahm, eouldbe particular-

ly pronounced.
Mr Cesare Rozniti, managing di-

rector of Fiat, said last night "Our

commitment to Westland, while
providing .guarantees.^of develop-

ment.and important technological

spin-offs fa the gnjj$j|' company,
does not in any wai'j^lsSy -differ-

:

ences with otherEmwean helicop-

ter companies. On toe tSSfrary, we
repeatonr willingness to undertake
-differentforms of ccilaboE&tion

we hope in particular to be able to

work together with the Agusta
group."

In Rome, neither Agusta nor
Efim - the state owned parent com-
pany — were willing to comment on
the Skorsky/Fiat victory.

Aerospatiale is likely to start

withdrawing sub-contracting wok
from Westland as it examines with
European partnersways of counter
mg expected increased competition
from toe Sikorsky/Westland group.

The company’s reaction to news
of tiie takeover was (me of disap-

pointmentmixedwith anga.lt said

the five companies involved in the

European consortium would meet

in the next few days to discuss fu-

ture strategy.

This will centre particularly on

'

thepkumedfiBMmtioqNH-90 army

.

transport .
helicopter-, project in

,

which Westland was (hie to take

part Mr Paul Quites, the French;
Defence Minister, last «>irf

.Westland would be unable to parti-

cipate in the project if itwoe taken
over by Sikorsky.

Aerospatiale has placed 350,000

man-hours of subcontracting work
with Westland ova 19&-87 as part

of long-standing technical coopera-

tionbetween the two companies. Al-

though it is unlikely that all the

work can be withdrawn immediate-

ly, Mr Henri Martre, Aerospatiale

chairman, has ruled out any ques-

tion ofcontinuing to give orders toa
company which is now a major
competitor.

Aerospatiale believes the merits

of the European consortium’s bid

Continued on Page 14

Hanson’s Imperial bid cleared
BY MARTIN DICKSON IN LONDON

THE BRITISH Government yester-

day gave the go-ahead tor a £L8bn
(ELKm) bid for Imperial Group, the
diversified tobacco concern, but
froze arrival £L3bn plan' under
which Imperial planned* to merge
with United -Biscmts, toe foods

group.
w»Ti<ann Trust, the highly acqoisf-

'

live' UK-based industrial holding

company, will be allowed to proceed

with its fiercely contested bid tor

Imperial. But toe decision to refer

the Imperial-United Kyuift merg-
er plan to Britain’s Monopolies aim
Mergers Commission means that it

will go into limbo tor at least six

months.
The ruling by Mr Paul Cbannon,

Britain's new Tirade .and Industry

Secretary, was in fine with advice

from the Office of Pair Trading.

Imperial bitterly attacked the de-

cisionhowever, as “completely one-

sided" and "grossly unfair to Impe-
riaTs shareholders and employees.”

The company added: “It discrimi-

nates against an agreed merger
plan and favours a contested bid

winch lacks all industrial logic."

Imperial's shares rose' On the

news,todeseat285p,upl0pontbie

day, as the market anticipated Han-
son raising its offer, currently

worth around 247p, which analysts

say is tor too low for victory. Shares

in United Biscuits closed up 4p an
toe day, at 238p, amid speculation

that it could now become a bid tar-

get possibly from a US rivaL

The Trade Department said Mr
rhannnn had concluded that the
Imperial-United merger raised suf-

ficiently serious questions about its

impact on competition to deserve

investigation by the commission,'

whereas the Hanson bid raised no
competition or other public interest

issues to merit a reference.

A merger between Imperial and
United would give them about 40
per cent of the UK snacks market
though this would only account tor

about 4JJ pa cent of the combined
group's turnover.

When the Monopolies Commis-
sion last looked at this market, in

1982 it approved the acquisition cf

Huntley and Palma by Nabisco but
said that "any contemplated acqui-

sitions by the major suppliers

which would further increase the

degree of concentration would mer-
it careful scrutiny."

Yesterday’s ruling is likely to be
,

of concern to toe drinks groups
Guinness and Distillers,which have
agreed ona merger that would give

j

them a large proportion of the UK
whisky market. The Government
has yet to decide whether to refer !

that hid to the Monopolies Commis-

1

son, whereas it has already given

the.green fight to a hostile £22bn .

bid tor Distillers from Argyll, the
;

supermarkets group.

Imperial, which yesterday con-

1

denmed the Hanson offer as “un-

,

welcome and totally inadequate and i

unacceptable" will be issuing today 1

a profit and dividend forecast for
the yea to Octoba.
Hanson’s bid reaches its next

dosing date tomorrow, but any in-

,

crease in its offer could be delayed
,

until next Thursday, the last day it

can do so under the City of Lon-
don’s Takeover Code.

Hanson,whose shares dosed yes-
terday at 154p, up lp, is at present

and £15.96 nominal of convertible
loan stock tor every 15 Imperial
shares. Analysts expect any in-

creased offer to include a
element
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Sikorsky/Fiat plan
LondoD p vw 7 ji j •

doses for Westland wins

shareholders’ vote

Forward NYSE ruled
marker m
North Sea ! out as London
°ii ‘near §E regulator
collapse’ 0
By DomMc Lawson ht London

THE FORWARD market in North
Sea oil is in danger of disintegrat-

ing, following decisions by some
traders yesterday not to honour ob-

ligations to purchase certain car-

goes of Brent, the main North Sea
crude.

Such a collapse could lead to a
series of law suits which would se-

verely affect the way in which
North Sea oil is traded in the

coming winwthg

One trader said: "The losses are
colossal, but it is not clear whether

they are temporary or permanent.

That will depend on me extent to
which major oU companies are

prepared to buy out the disputed

cargoes."

Each North Sea cargo is typically

traded many times - a process

which in the oil business is de-

scribed as creating a “daisy chain.”

Daring the period in which for-

ward orders for cargoes of North

Sea erode earmarked tor delivery

in February, were placed, toe oil

price has fallen by more than S10 a
barrel, with each cargo consisting

of 600.000 barrels of oil, the down-
ward price movement has created

very large papa losses for some
traders.

In a bid to avoid such losses,

some traders allowed the chains to

collapse by backing away from
their agreement to purchase by a
certain date.

One oO trada said: There win be

many law suits pending ova the is-

sue of failure to meet contractual

commitments on February cargoes.

Most of the chain* have broken
down and the oil companies are

standing bad: from the debris."

The oil majors are usually big us-

ers ofthe North Sea spotmarket. In
recent weeks they have kept out of

it, however, largely because they

are now enjoying longer-term con-

tracts from Saudi Arabia which are
favourably related to spot prices.

In toe absence of consistent buy-
ing by the majors the Brent spot

market ha* become increasingly
thin and volatile

Some traders are expecting the
major companies such as BP,' Shell

and Fa*t> to enter the market and
buy up the disputed cargoes but toe
majors yesterday were not showing
any enthusiasm for sorting out the

mess.
Yesterday March shipments of

Brent were quoted at between
515.75 and 516J5 a barreL Last De-
cember, when many purchases of

February Noth Sea cargoes were
undertaken, the price was above

530 a barreL

UK welcomes o3 price fafi,
'

Page 8

BY ALEXANDER N1COLL IN LONDON

THE CITY of London's regulators

were thrown into consternation yes-

terday by a suggestion from the

New York Stock Exchange (NYSE)
that it might become one of the self-

regulatory organisations (SRO's)

that will oversee UK investment

business after the current reforma-

tion of British securities markets.

Although the idea was swiftly re-

jected by UK officials, it highlight-

ed the confusion surrounding the

structure of thenew regulatory sys-

tem, and the pressure to define it

more closely, with the approach of

the end-year deadline, by which it

is due to be set up.

Mr John Phelan, NYSE chair-

man, announced in New York late

on Tuesday that the exchange was
"exploring suggestions to be sained

a self-regulatory organisation in the

UK." Such a move, the NYSE said,

"would enable the NYSE to conduct

regulation and surveillance of

member-firms in the UK."

Mr Phelan gave little indication

of the NYSE’s rationale other than

to say; "We have a responsibility to

investors and our members to en-

sure we continue to provide the

world’s premier securities market-
place." like many other established

stock exchanges, the NYSE is bid-

ding to hang on to business that

threatens to slip away to rival sys-

tems amid the increasing “globali-

sation" of equity markets.

The Securities and Investments

Board (SIB), due to be designated

as the watchdog for all investment

business in the UK under legisla-

tion now before Parliament, imme-
diately ruled out the possibility of

the NYSE's joining the half dozen
or so bodies expected to become
SROs under its umbrella.

"We are not contemplating recog-
nising the NYSE or any other for-

eign organisation as an SRO," the
SIB said. The Department of Trade
and Industry, which will delegate
regulatory powers to the SIB, said

the issue was a matter tor the SIB.
The stock exchange's view of the
NYSE suggestion was: "We don't
think it's a starter."

The SIB believes there is no de-

monstrable need for more SROs to

be created other than the sewn al-

ready envisaged - a number it is at-

tempting to prune to five through
mergers.

Last year it rejected the concept
of SROs representing purely for-

eign interests when earlier propos-
als were made by London associa-

tions of foreign stock-exchange
members, including the NYSE.
Under the system now proposed,

NYSE members wishing to trade

securities in the UK must seek au-

thorisation from an SRO such as
the London Stock Exchange or the

International Securities Regulatory
Organisation (15R0). which was set

up to handle the interests of dealers

in London-based international mar-
kets such as Eurobonds.
Smaller NYSE members who

deal in London only m US stocks

may believe Big Board membership
should be sufficient authorisation

and that they should not have to go
through the costly procedure of

joining a British SRO.
Mr Ian Steers, chairman of ISRO,

said however: "I do not see how a
foreign stock exchange can be de-

signated an SRO under the terms of

toe Act (of Parliament), which will

relate to domestic UK activities."

Background, Page 19

On-screen prices pact
BY CHARLES BATCHELOR M LONDON

THE LONDON Stock Exchange
anil Renters, toe international busi-

ness information group, have
reached a compromise to combine
their competing electronic systems
for displaying the share prices of
ImJing international companies.
The two sides have also agreed to

set up a joint working party to con-

sider bow Instmet, the share deal-

ings system marketed by Reuter,

could fit into the stock exchange’s

plans for automated information

and dealing networks.

The Minnmi«>mi»nt of toe agree-

ments coincided with toe publica-

tion of Reuters’ unaudited 1985 re-

sults, which showed pre-tax profits

had risen by 28 per cent to £93fim

(5131.9m) on turnover which in-

creased by 31 per cent to £434m.

Renters plans to pay a final divi-

dend of 2p a share, taking the total

for the year to 3.25p compared with
25p in 1984. Its shares rose 5p to

386p despite its failure to match an-
alysts' expectations of a profit rise
to El00m.

The agreements reachedwith the
stock exchange mark a break-
through after months of negotia-
tions, although they reveal that the
two sides are still far opart on a
number of important issues.

Continued on Page 14

Feature, Page 12; Lex, Page 14;

Reuter result. Page 20
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FuturesandOptionsMarketsareonthemove again.Andmovement
means opportunities forprofitable trading.

Its no secret that success in these markets often comes with the

ability to receive well-researched and reliable information ahead ofthe

crowd - and then to act quickly.

Which iswhy we’veintroduced ournew Hotline telephone

recommendation service. So that we can let you know as soon as we
identify any major new trading opportunities.

Hotline membership is free. Send now for details or telephone

01-4819827

7b: Hotline Mjiujjo; GNI Ltd., 3 IJwds Avenue, London EC3N 3DS Tt-Jcphone: DM81 PS27I
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EUROPEAN NEWS

West is warned oyer Shcharansky ‘circus’
FRANCE'S ELECTORAL MAP

BY LESLIE COLfTT IN BERLIN

THE East German lawyer who
beiped negotiate the release of

Mr Anatoly Shcharansky, the
Soviet-Jewish. dissident, has
warned the West against cele-

brating it publicly as a “victory"

over the Soviet Union.
Dr Wolfgang Vogel hinted

strongly that the future release
of another prominent dissident—possibly Dr Andrei Sakharov—would otherwise be ruled out.
The “ spectacle " surrounding

Ur Shcharansky’s release “ did
not bode well for the future,

"

he said in a press statement
He warned against a public
"victory pose" in the West
The exchange of imprisoned
agents was legal and was not
a “ circus with actors in the

FREED SOVIET dissident Anatoly Shcharan-
sky and his wife Avital began married life

yesterday almost 12 years after their wedding,
writes Lynne Richardson in Tel Aviv. They
were parted one day after their marriage on
Inly 5 1974, when Avital left for Israel. Her
precious exit visa was due to expire and, at
that time, they expected Anatoly to Join, her
within six months.

Their long postponed honeymoon has now
finally begun in Israel, hut with their every
move dogged by the media. Israel Radio
reported that Mr Shcharansky “ is expected to

spend the next few days making arrangements
for his absorption as a new immigrant.” But
even this. raised wry smiles on the face of
many who have come before but spent
considerably longer at the task-

ring and spectators.*'
Dr Vogel’s waiDr Vogel’s warning was

understood to have been made
in the context of possible future
exchanges involving prominent
dissidents. He could not con-
firm if this included Dr
Sakharov, hut Allied officials in
West Berlin said Moscow could
be considering his release in
order to influence Western
public opinion. Mr Sakharov

Tales of absorption difficulties abound, from
the farcical to the tragic. Every new immi-
grant has his or her own story of frustration

caused by endless visits to unmanned offices,

lost files and uncaring bureaucrats. Some give
up and in desperation return to their home-
lands. Others stick it out and, against high
odds, make it successfully through the
immigration minefield.

The truly tragic cases are those like the
recently reported suicide of an Ethiopian
mother who threw herself off the roof of the
hostel where the refugees, brought into Israel

with such fanfare more than a year ago, are
still housed.
However, sinre Mrs Shcharansky has lived

in Israel for some time, a ready-made home is

awaiting her husband—strictly kosher, as she
has become more religious during the ordeal
of their separation. But how is her husband,
a secular Jew and long cut off from religious

life, likely to adjust to his kosher home ? He
Is quoted as saying: “At least she insists I

stay out of the kitchen so I won’t mix up the
meat and milk.”

lives in internal exile in the
city of Gorky.
Mr Mikhail Gorbachev, the

Soviet leader, said in a recent
interview with L*Humanit6, the
French Communist newspaper,
that Dr Sakharov was not

allowed to travel abroad because
be continued to bear “ secrets of
special importance to the
state."

Dr Vogel is also understood
to have said that It was not the
Soviet side which leaked

advance word to western news-
papers of Mr Shcharansfey's
release. This led to the wide
media coverage in the West, in-

cluding the presence of

hundreds of reporters and
cameramen when Mr

Shcharansky was freed
The first newspapers with the

information quoted Soviet
sources and were quickly
followed by an official East
German confirmation and de-
tails from West German
officials in Bonn. The lawyer
was said to have argued that

Moscow could have cancelled
the prisoner exchange during
the media build-up but that this

would have been “ counter-
productive.’'

West Berlin television re-

ported that shortly after Mr
Sbcharansky’s imprisonment in

1978. Dr Vogel accepted the
mandate from a leading Jewish
organisation in the US to try
to obtain his release.

In his statement. Dr Vogel
said statesmen and politicians

from several nations had come
together in a “ coalition of

reason" and with great per-

sonal effort to achieve a “ good
solution " in Tuesday's prisoner
exchange. This, he said, should
serve as an example "radiating

into the realm of higher
politics.”
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Geneva slow to receive Gorbachev signals
to control BY WILLIAM DUUUFORCE IN GENEVA

dangerous
chemicals
By Paul Cheitright far Brunch

THE European Community
should press for new inter-

national agreements to control
the movement of dangerous
chemicals more strictly, while
at the same time tightening up
its own restrictions, the Com-
mission declared yesterday.

It wants to develop a system
which so far goes no further
than notifying and warning a
receiving country that a ship-
ment of dangerous chemicals
is on the way, to a new pro-
cedure where the receiving
country could refuse to accept
it

The problem is that some pro-
ducts which cannot be sold in
the Community can be manufac-
tured in It and sold elsewhere.
There is already a list of 23
products whose use In the Com-
munity is either banned or
strictly controlled. It includes
asbestos fibre, DDT and a num-
ber of mercury products.

The Commission is proposing
to the Twelve’s environment
ministers action in two areas:

• Community legislation which
would bring the Twelve into
line wiSi moves already made
in the United Nations and the
Organisation for Economic Co-
operation and Development
This would make the system of
warning and notification
obligatory when dangerous
chemicals are sold outside the
Community.

• A further move, directed
mainly at developing countries,
which would allow a receiving
country 60 days after the first
notification to refuse to accept
a certain product. The Com-
mission wants approval from the
ministers to negotiate inter-

national agreements along these
lines by 1988. If such agree-
ments could not be reached, the
Community should introduce
the system on its own account
anyway.

“It is quite unacceptable,”
said Mr Stanley Clinton Davis,
commissioner for the environ-
ment “that we apply strict

standards to cut down or ban
the use of dangerous chemicals
on our home markets while
allowing the same products to
be exported to third countries
with no controls at all.”

The Commission is urging a
more active role for the Com-
munity on international

questions as one of a series of

priorities in the development of
environment policy.

French current

account back
in the black
By David Marsh in Paris

PROPOSALS FOR nuclear dis-
armament made by Mr- Mifch^n

Gorbachev are not being
“fleshed out” in the nuclear
arms control talks between the
US and the Soviet Union here,
US senators complained here
yesterday.

Mr Gorbachev's statement on
January IS outlining a 15-year
programme for nuclear disarm-
ament and his remarks to
Senator Edward Kennedy in
Moscow last week about an
agreement on nuclear forces in
Europe had raised public hopes
but had not advanced the
negotiations in Geneva at ali.

said Mr John Warren, the
Republican Senator for Alaska.

There appeared to be poor
lines of communication be-
tween Moscow and the Soviet
negotiators, be added. Mr
Gorbachev’s swiftness in mak-
ing decisions was new and
promising but there was a time
lag before his negotiators were
ready to act on his proposals,
said Senator Albert Core.
Their views were endorsed

by other members of the US

Senate observer delegation to
the arms talks which Senator
Warren is leading. The senators
have sat in on drafting and
strategy formulating sessions

with the US negotiators before
and after their meetings with
the Soviet negotiators over the
past four days. They have also
met the Soviet negotiators
socially.

In comments to journalists,
the senators stressed that they
were bound to observe the
secrecy about the details of the
negotiations to which both sides
have agreed. In spite of their
disappointment about the com-
munication- lines between
Moscow and its negotiators,
they reported greater optimism
among the US negotiators after
the Seagan-Gorbachev summit
and subsequent statements by
Mr Gorbachev.

The first movement in the
talks was likely to be towards
an interim agreement on inter-
mediate nuclear forces (INF)
in Europe, Senator Warren said,

but progress depended on clari-

fications from the Soviet side.

Ur Gorbachev had imposed
two conditions for an agree-
ment under which the US and
the Soviet Union would with-
draw all their nuclear missiles
from Europe. These were that
Britain and France should
undertake not to increase their
nuclear forces and that the US
would agree not to transfer
more nuclear missiles to third
countries.
The US could not negotiate

for Britain and France and it

had no intention of accepting
any condition that would abro-
gate its agreement to supply
Britain with new Trident
nuclear missiles. Senator
Patrick Moynihan said.

This is the message the
Senate team will carry to Lon-
don today when it is scheduled
to meet Mr George Younger,
the British Defence Minister.

Senator Warren said it would
be difficult for the US to agree
to a zero option accord on mis-
siles in Europe without some
understanding about the mas-
sive Soviet military build-up in

Asia. Moscow probably intends
to redeploy the SS20 missiles

currently in Europe to the Asian
theatre, should an INF agree-
ment be reached.

Clarification was also needed
of Mr Gorbachev's reported
remark to Senator Kennedy
that an INF accord in Europe
need not be linked with the
Soviet demand for a halt to

President Reagan’s Strategic

Defence Initiative (Star Wars
programme), Mr Warren said.

Progress towards an INF
agreement would refocus atten-

tion on the Mutual and Bal-

anced Force Reduction talks in

Vienna, the senators said. It

was difficult to see how Nato
could accept a zero option on
INF in Europe without con-
sidering the imbalance between
Soviet and Nato conventional
forces in Europe, thought Sena-
tor Warren.
The delegation had talks with

Nato representatives in Brus-
sels before coming to Geneva.
Senator Gore said it had found
European reaction to Mr Gorba-
chev’s January 25 statement
more sceptical and negative
than expected.

Offer to destroy SS-20 missiles spelled oat
THE SOVIET UNION is ready
to desztoy all its European SS-20
missiles on the spot with inter-

national inspectors looking on
if Nato will match the move, a
leading Soviet arms control ex-
pert yesterday was quoted as
saying, Reuter reports from
Bonn.

“ We do not propose to move
these SS-20 missiles somewhere
else. They will be destroyed
under painstaking and reliable

national and international con-
trol, including inspections on
site and on the spot," General
Nikolai Chervov told a West
Berlin interviewer for the SFB
television station.

In his remarks, made avail-

able prior to last night’s
planned broadcast, the general
said: “There will be no traps,
no snags, no deception.”

Gen. Chervov*s interview was
described by West German
defence experts as the first

detailed elaboration by a close
aide to Mr Mikhail Gorbachev
of the Soviet leader’s latest dis-
armament plan and verification
proposals.

Repeating Mr Gorbachev’s
offer to eradicate all inter-

mediate-range nuclear missiles
from Europe, Gen. Chervov
said: “The USSR is ready to
destroy all intermediate-range
missiles targeted on Western
Europe if Nato is ready to do

the same."
Moscow has about 250 triple-

warhead, mobile .SS-20* aimed
at Europe plus several batteries
of shorter-range missiles.

The prospect of reducing this
arsenal in return for cuts in
Nato’s cruise and Pershing 2
missile force is the main prior-
ity for European governments,
especially West German, where
most of the Nato counter-force
is deployed.
He was quoted as saying

launch-ramps and infrastructure
would also be destroyed If a
deal were reached.
His statement about on-site

verification went further than
Mr Gorbachev’s ambiguous

offer of “strict control" and
“reasonable verification” when
he publicised Moscow’s latest

arms control proposals on
January 15.

In the interview. Gen. Cher-
vov defined “European” inter-
mediate-range nuclear forces
(INF) as missiles deployed up
to the 80th degree of longitude,
which runs through the Soviet
Union close to the S iberian
city of Novosibirsk.

The SS-20s east of that line,
estimated by the US at more
than 130, were a counter-force
to US nuclear weapons in the
Far East and were not included
in the proposal, he said.

THE TRADITIONAL strong-

holds of the French left have
been in the industrial north and
in the southwest, where radi-

calism has spring as much from
defiance of the central govern-
ment in Paris as from
ideological conviction.

The high water mark for the
Socialists and the Communists
was the 1981 legislative elec-

tions. With a landslide 52 per
cent of the vote, they both con-

solidated their grip on their

traditional strongholds and,

under the prevailing single-

seat, first-past-the-post voting
system, emerged with a substan-
tial absolute majority of seats in
the National Assembly.
Both Socialists and Com-

munists have since been in re-

treat, losing ground both in the
municipal elections of 1983 and
in the European elections of
1984. In 1983 the left lost con-

trol of towns like Nimes. Aries,
Avignon in the south and
Tureoing in the north. By the
time of the European elections

the Socialist share of the nat-

ional vote had dropped to 21
per cent of ballots cast and the
Communists to 11 per cent.

Notwithstanding the Socialists’

recent recovery in popularity to
around 26-30 per cent according

to public opinion polls, the
crumbling of the left’s support
by comparison with 1981 will

be confirmed in next month’s
elections.

France will be holding two
polls on March 26. The more
important is for the legislative

election where the left will

lose its majority in the National
Assembly. The second vote is

to elect for the first time by
direct suffrage new councils for
France's 22 regions. In these
the right seems certain of gain-

ing an overall majority in all

but three regions — the north,
Languedoc — Rousilloa and
Limousin — and it could win
these as welL
President Francois Mitter-

rand decided last year to intro

duce proportional representa-
tion in an effort to limit the
Socialists’ loss of seats In the
National Assembly in a situa-

tion in which the Communists
had left the coalition.

'

The Socialists believe that
the advantage of the new elec,
toral system is that it will
minimise their losses because
France’s previous system, like

Britain's “first-past-the-post"

system, benefited toe majority

party and penalised the looer.

By the same token, however,

the sew system will limit their

gain* from any last-minute

swing to the Socialists during
the election campaign. On their

current share of the opinion
polls the Socialists would take
170-200 seats in the National
Assembly.

At the same time the polls

give the Pariiamentry right —
the neo-Gaullist RPR and the

centrist UDF — about 44-47

per cent of the votes or about

France will hold two
polls on March 16. The
most important is the

parliamentary election in

which the Left seems
certain to lose its

majority in 1he National
Assembly. The second
vote is to elect forthe
first time by direct

suffrage new councils

for the country’s 22
regions in which the
Right is likely to make
sweeping gains.

300-330 seats of the 555 -for
Metropolitan France. Thus the
Parliamentary right would have
an absolute majority which
would be further amplified by
the results for the 22 seats held
by 16 oversea* departments.
Well over half of these can be
expected to go to the right, :

The system of proportional
representation .to- be used
favours the larger political
parties (and hence the Social-
ists) votes cast tor smelter
groups will tend to be wasted.
Under It parties present a list

of candidates for each depart-
ment. and polling takes place
on a single day.

The allocation of seats i*

determined under a system
known as the “highest average"
which works as follows:

Parties winning less than 6
per cent of the votes are dis-

counted. The remainder of
votes are added up and
divided by the number of sects
the department has in the
Assembly. This provides a
quotient, and any party reach-
ing that level immediately

Diana Smith assesses the chances of the two candidates for first civilian President since 1926

Spectres of the past haunt Portuguese election

FRANCE registered a current
account balance of payments
surplus of FFr 2£bn (£271m)
last year after a deficit of

FFr 6.6bn In 1984. according to
provisional figures from the
Finance Hinstry.

This followed a FFr 1.16bn
-seasonally adjusted surplus in

December against a revised sur-

plus of FFr 2.7bn in November.
The visible trade deficit on non-
seasonably adjusted figures, was
FFr 2.13bn in December against
.FFr 1.93bn in November.

Last year's current account
surplus was the first since 1979.
Xt followed deficits of FFr 35.7bn
in 2983. FFr 79.3bn in 1982.

FFr 25-8bn in 1981 and
FFr 17.6bn in 1980.
• Charbonnages de France, the
state-owned coal company, ha*
lowered Its prices by 8-10 per
cent for industrial clients and
for bulk heating, writes David
Housego in Paris. The move
comes in response to the drop
in fuel prices and the slide in
international coal prices. It is

believed to be the first time
since the war that Charbon-
nages has cut prices, though it

has frozen them on occasions.

The immediate effect will be
to plunge the group back into

the red after two years of break-

ing even— excluding annual
state subsidies of more than
FFr fibn.

“IF IT UPSETS you to vote
for him. shut your eyes. Ignore
the name and photo. Just put
a cross in the second box on
Uie ballot paper." Thus Mr
Alvaro Cunhal. Secretary
General of the Portuguese Com-
munist Party, announced the
party's option for the Presiden-

tial election run-off on Sunday.

Caught in a dilemma between
abstaining and thus allowing
the Conservative, Professor
Diogo Freitas do Amaral easy
victory, and reluctantly voting
for Sr Mario Soares, the
moderate Socialist gadfly who
never misses a chance to needle
the Communists. Mr Cunhal
advised his 800,000 supporters

to hold their noses before
taking the plunge.

“Mario SOares,” he said, “Is

a right-winger, so we aren’t

supporting him. We are voting
against a worse alternative—
the extreme Right represented
by the other candidate.

Victory for Mr Soares on Sun-
day would fulfil an obsessive

dream making him Portugal’s
first civilian President since
1926. But Mr Soares may have
used up his credit with the elec-

torate: in his last adminis-
tration as Prime Minister he
bad to enforce hard times so as
to sort out the financial mess
left by the previous govern-
ment
The Socialist share of the

vote shrank in general elec-
tions from 38 per cent in 1976
to 21 per cent last October, but
rose to 27 per cent in local
elections in December. In the
Presidential election this con-
stituency is too small for Sir
Soares to win on his own — he
needs support from the left to
counter particularly strong
rivals on his right.

The Social Democrat Premier
of Portugal, Professor Anibal
Cavaco Silva, needs a victory
by Professor Freitas to ensure
his Government's survival, and
the combination of the two
groups will be hard to beat.
Militating against their success

Prof Diogo Freitas do Amaral (ten) joins his supporters la a toast to victory, while Mr Marie Soares (right) confronts the“ " in search of an “— ”

team that promises the unity
and stable background under
which improvements can be
hastened.

Mr Soares’s programme of mi*
thusiastic EEC membership,
development, stability, pro-
gress, freedom and a better
life differs not a whit on paper
from Prof Freitas's pro*
gramme. Mr Soares also rejects
the constant calling of elections
which characterised the Presi-
dency of Gen Antonio Ramalho
Eanes. He was repeatedly dis*
missed himself as Premier after
1976, and vows that, if elected,
he would uphold the Cavaco
Silva Government.

is the bard right, which believes
a conservative victory means a
return to the order and security
they liked before the 1974 revo-
lution. They are only a small
minority of the 2.6m people who
voted for Professor Freitas in
the first round, on January 26,
but even their minority pre-
sence causes discomfort to'

centre right voters who approve
Professor Freitas’s forward
looking views.

Equally, the sight of the Com-
munists in the shadows of Mr

Soares’s constituency, where
their 15 to 16 per cent of the
vote could make the difference
between victory and humiliating
defeat—disturbs people who re-

member the unheavals of 1975.

memories as the repressive
Right-wing dictatorship, which
ruled before.

Destructive nationalisations,
menacing street theatre, the
mandpulation of gullible mili-
tary officers and naive rural
woikers by a party bent on
turning Portuguese agriculture
and -industry into imitation
Soviet collectives, are as vivid
and painful in people’s

It was Mr Soares’s brave
stand against Communist ex-
cesses to 1974-75 that won him
the trust of voters to his Right
in 1976, making him Prune
Minister of the first democratic-
ally-elected Government since
the 2920s.

In the end young voters more
interested in job opportunities
and better pay than angry
memories may swing the vote

towards the Freitas-Cavaco Silva
platform of liberalisation and
development-

For some time young voters,
weary of the perpetual
sloganeering and fist-waving of
the 1970s have shown signs of
picking parties that offer prag-
matic reforms, not ideological
confrontation.

Now that Portugal Is a
member of the European Com-
munity the urge to move even
closer to West European stan-
dards of living may favour a

He also argues that his iro-
shakeably democratic record la
a guarantee of stability, and
sees himself as. a moderator
who could elicit consensus from
the left and right. A conserva-
tive president would trigger off
disruption on the far left, he
D6U6VCS,

Current account surplus forecast this year
PORTUGAL’S projected bad*
get deficit of Es 4761m.
(£24bu) this year is lower in
real terms than the 1985-

defidt, according to Hr •

Miguel Chadilhe, the Finance
Minister. Thanks to stringent
control of public finances, he
said yesterday, the current,

as opposed to the capital,

account will show a surplus— forecast at Es 76bn — for
the first time In many years,
writes Diana Smith.
The budget was thrown

out of balance, however, by
the burden of servicing the
Es 224 trillion (mflUou

- million) accumulated Internal
an&. external public debt.

Mtehf rimrges this year will
•'increase- by 42 per cent, he
-said, and total debt servicing,
including capital repayments,
will be Es fiOObn.

' -

These heavy charges wipe
out any benefits from in-

creased tax revenue: to 1985
a total of Es800bn will be
received in tax, twinarog the
value added tax introduced
on January 1 1985. This is

15.4 per cent more than last

year.
Mr CadOhe said the budget

deficit represents 11J per

cent of gross domestic pro-
duct, compared with ISA per
cent to 1985. Gross domestic
product Is scheduled to grew
in escudo terms by 3.5-4 per
cent to $24.9bn. GDP last
year totalled 526.71m, follow-
ing small negative growth in
1984.

Confidently expansionist
the four-month-old minority
Social Democrat Government
is planning a 10 per cent in-
crease to gross fixed capital
formation this year, with 3H
per cent growth of private
consumption, a 5} per cent
rise to the volume of exports

Freitas argues, however,
toat if Mr Soares became Presi-
dent the nation would grind to
a halt because his attempts to-wards conciliation causes ini-
poriant plans to be shelved in
toe interests of political peace.
There is some basis tor tills
argument While Portugal was.
remarkably relaxed socially i»
198385 when Mr SoareshSded
the Centre-Left coalition, major
financial and industrial reforms

and 10J-I1 per cent to the

volume of imports.

that had been promisd were put
aside, often because to push
them through could cause
ruction®.

Somtoy will be a dose race.
If toe 44-yeartHd Prof Freitas
wins, it could be a sign that
the people accept his quest for

:

modernity and overlook contro- -

vexsiai shadows to his past ifMr Soares wins it may be a sign \

that scats from the dictatorial 1

period are still sore enough to
shun a “new democrat” and vote
for a famous opponent of the I

old regime. For without such I

connotations, there would be

i

little to choose between the
two.

j

imports fell off last year
because of austerity to the
first half and wet .weather
which increased hydro-elec-
trie and grain production and
reduced the need for im-
ported fuel and grain.

Agaixet imports worth
$&36bn, Portugal’s exports
totalled a record 67.561m in

1985, giving a coverage ratio

of 90 per cent and a drop to
the trade deficit to $8fl3m—
the deficit to more
than a decade.

achieves a seat.

The complicated part of the

procedure is in the division

of the remaining votes. Each
party Mill to the running adds
a notional seat to the seat -or

seats it has already gained, and
those with no seats add one.

Thus, In a hypothetical

example, a Socialist party

which bad gained one seat adds

a notional second to give It two,

and the ecologists who have no
seats in the first allocation add
one. The votes gained by each

group are then -divided by this

new seats total (two in tiro case -

of the Socialists y«d one far the

ecologists). The party which
then has the highest score wins
the next seat
The process is then repeated

until au toe seats in a depart*1

ment have been allocated.

The system favours the larger

parties because to many of

France’s departments which
have only three seats in tiro

National Assembly; -
- parties

scoring less than 25 per cent of

the vote have no Chance of
gaining a seat. At the came
time the mechanism of allocat-

ing the remaining seats after

tiro initial distribution also

favours the larger parties.

Hence toe opposition and the
Socialists are warning the
electorate against wasting votes
on smaller groups, including toe
National Front; whose strength
is waning. U is likely to-pick up
9 per oeot of tor votes and the
Communists u per cant.
The real stakes to the elec-

tion are: . :

• The she of toe Parliamen-
tary right* snajority—and
within this .

’ the balance - of
strength between the RPH iurf

the UDF, which will to CTOCtti.

to allocating ministerial 'port-
folios. .

•’
"

• The proportion of seats and
votes- won by ; a . minority
Socialist party. Tt is dear that
if the Socialists can remain the
largest single party In the
Assembly ,

wig* 189-200 seats
and if they could gtto 30 per
coot of the popular vote, Presi-
dent Mitterrand's leadership
would be strengthened in the
manoeuvring to advance of the
Presidential elections.
Far the Parliamentary right

to Jose its absolute majority, it

would have to drop to below 43
per cent of the vote and the
Socialists would have to climb
to .33 per cent None of the
opinion polls currently points in
that direction.

Oil price fall

hits Norway’s
trade surplus
NORWAY’S foreign trade
surplus, heavily dependent on
the State of the world oil

market, fell by 72 per cent last

month, the country's Central
Bureau of Statistics said yester-
day. Reuter reports from Oslo.

The surplus, which was
running at record levels to
1985, fell to NXr 1.171m (f112m)
from a year-ago level of
NKr 4.15bn, the bureau said in
its monthly report.

Finance Ministry officials said
the January figures were the
first concrete illustration of the
effect that tiro global collapse
in oil prices was having on we
Norwegian economy
Total exports fell 6 per cent

to January to NKr 13.121m.
while imports jumped 21 par
cent to NKr lL95ba, the bureau
said.
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Turkey and Albania yesterday
signed a three-year agreement
calling for increased trade and
a protocol on goods to be «-
ohaoftetf, a Turkish official told
Reuter in Ankara. Trade volume
for the first 11 months of MBS
was about film;
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Australian

coalminers
1 111 race

strike
ABOUT 30,000 Australian coal
miners were to start a seven-
day strike from midnight
yesterday otter pay and produc-
tivity rinihw, union -officials

said, Renter reports
.

' from
Sydney. .

Employers said that, if the
claims were accepted, wage
costs per worker would go up
by AS200 (£99) a week and
break - the principles of the
national wage-fixing accord.

The* -strike, called after a
breakdown of negotiations with
employers - last week, is
expected to abut 100 collieries

in New- South Wales^ Queens-
land and Tasmania. Coal is

Australia's ' most valuable
export, and the strike will
cause a production loss of 2.6m
tonnes worth A$120m in export
revenue, the employers said.

• The Australian current
account deficit in fiscal 1985-86
ending June will be somewhat
greater than the budget fore-
cast because of stronger 'than
expected growth in import
volumes. Treasurer Paul
Keating said yesterday. . He
gave no figures.

India to: increase oil

industry investment
INDIA is to invest a record
Rs 33bn (£L89bo) in the oil

industry in -the 1986-87 fiscal
year to increase - crude and
petroleum product output,
writes K K.-Shaana from New
Delhi.

Projected investment in the
state-controlled industry is

higher than the Rs 3lbn
planned for the current year,
indicating that the energy
sector will not suffer from the
expected cuts in the country’s
overall development expend-
iture. _ -

Mr Chandra Singh
,

the Petroleum Minister, said
yesterday the - decision was
based on assessments that world
prices for- erode would soon
rise again. He said that India
should not be deflected from its

long-term goad of conserving
petroleum products and ensur-
ing that imports were kept to a
minimum while production was
raised. -

Suharto seeks rise

in non-oil exports

Indonesian President Suharto
yesterday ordered his Cabinet
to find

.

ways of raising Indo-
nesia’s nOnoO exports to offset
.dwindling foreign ‘ exchange
earnings resulting' from Tow
world oil prices. Renter reports
from Jakarta.

'

Officials said new measures
may include export subsidies
far non-oil products. Ofl and
gas exports account for more
than 70 per cent of the country's
foreign exchange earnings.

• Government corruption cost
Indonesia 276bn rupiah ($275m)
in state revenue from 1983 to
1985, the official Axrtara News
Agency reported.

Suitcase, bomb rocks

Beirut Christian area
A suitcase bomb rocked a low-
income Christian neighbourhood
in Beirut yesterday, killing two
women and

.
wounding a dozen

people following the detention
of 64 suspects by the Lebanese
Forces, the dominant Christian
militia, reports Nora Benstany
from Beirut.:- Those arrested
were accused- of. “terrorist land
sabotage activities ” following a
spate of attacks in f9Mr*”",n
areas.
Meanwhile, the Lebanese

pound improved slightly against
the dollar yesterday following
earlier Central Bank support
measures. It closed at. 23.25/
23.55 to the dollar. Early this

month, the currency hit a record
low. at 27.50. --

Peking plans direct

dialling in seven cities

China plans to introduce, direct

telephone dialling systems in
seven major cities by June with
international direct dialling ex-
pected by the end of next year,
according to the China Drily,
Renter reports in Peking. The
service is for Peking, Shanghai,
rantntL Tianjin, Fuzhou.
Xiamen - and Qlnhnangdao.
niiia has oniy 2m telephones
for its

1 lbn people, one of -the

lowest ratios in the world, but
the aim la to have 13m tele-

phones installed by 1990 backed
by computerisation.

.
.

Afghanistan draffs

industrialisation plan
Afghanistan plahs-to begin an

industrialisation drive in its

first five year plan due to be
launched * next 'month, the

official JBakhtar news agency
said, Reuter reports from
Islamabad:
The Communist Party Polit-

buro has approved draft, out-
lines of the plan which would
reserve most of the country’s
investment budget for industry,

Bakbtar said.

Ghanaian Industry Secretary

Francis Acquah has flown to

Washington to negotiate a
World Bank loan for Ghana’s
industrial restructuring pro-

gramme,- according to Accra
radio, Reuter reports from
Abidjan.
Mr Acquah is expected to

seek assistance from the Irrter-

nationaT Development Associa-

tion to rehabilitate key indust-

ries, and pay for raw material

imports and spare parts. The
level of aid being sought waft

not reported.

Aquino warns US not to cheat Filipinos
BY CHJU5 SHERWELL AND SjAMUELSENOREN IN MANILA

AN angiy Mrs Corazon Aquino,
reiterating that she was being
robbed of victoiy in last Fri-
day's Philippines presidential
election, yesterday stepped up
her attacks on the US and
warned Washington not to
** conspire ” with President
Ferdinand Marcos “to cheat the
Filipino people of their libera-

tion."

The opposition presidential

contender’s tough statement
followed President Ronald
Reagan's- appointment of a
special, envoy to Manila to help
decide Washington's policy, and
his suggestion that fraud may
have occurred on both sides in

the controversial poIL

Mr Reagan added that he was
encouraged by signs of a two-
party system in the Philippines.

As Mrs Aquino spoke, the

influential Catholic Bishops
Conference of the Philippines
was preparing for today’s
crucial meeting to assess the
election outcome. The bishops
have tacitly endorsed Mrs
Aquino and have considered
advocating civil disobedience if

she is cheated of victory.
Two different vote counts

meanwhile continued to point
to conflicting results in the elec-
tion. The Commission on Elec-
tions put Mr Marcos ahead by
almost 600,000 votes with 60
per cent of the votes counted,
-while tiie National Movement
for Free Elections gave Mrs
Aquino a 650,000 lead.

Progress on the official count
by the National Assembly
remained slow as further flaws
were found in the election
returns which its members
must tally. Crowds of sup-

porters of both candidates
waited -outside the assembly,

while across, town demonstrates
shouted slogans outside the- US
embassy.
Mrs Aquino insisted that at

a conservative aasesment she
lost 25 per cent of the votes
through and
claimed her real vote might
have been as high as 80 or 90'

per cent In an obvious refer-

ence to Mr Reagan, she went
on: HIt would be a delusion of
policy to believe that an opposi-
tion whose leaders . . . are being
killed can suddenly settle down
to a western-style opposition
role in a healthy two-party
system.”
She srid she was “alarmed"

by US suggestions that there
was fraud on both sides: foreign
observers had seen it on only
one side, she said, and Cardinal

Sin, Archbishop of Manila, said action which so flagrantly

only one side had the means assists in returning a people to

and power to perpetrate fraud, their captivity.”
Reacting to Mr Reagan's ' Shortly after making her

appointment of Mr Philip Habib statement Mrs Aquino met Mr
as bis special envoy, Mrs Aquino
noted that Mr Habib's last task
was to -negotiate an end to
Lebanon’s civil war. T hope
neither' Mr Reagan nor Ur
Marcos is expecting to see our
beloved country go the same
way,” she said.

She insisted she had received
an “overwhelming mandate" and
said pointedly “I would wonder
at the motives of a friend of
democracy who chores to con-
spire with Mr Marcos to cheat
the Filipino people of their
liberation.

*T think not only the Filipinos
but the vast majority of the
American people and their Con-
gress would condemn any such

Stephen Boeworth, The US
ambassador. No details were
available, and there was much
speculation in Manila about the
apparently confused way US
policy was emerging.
There are also fears that Mr

Reagan's statements could drive

Mrs Aquino's more moderate
backers towards nationalist

supporters who say the US's
bases should be removed.

Mrs Aquino did not go to a

thanksgiving rally near the US
air base at Clark Field yester-
day, but plans to artend a
funeral service in Manila today
for a key political backer who
was assassinated in Antique,
central Philippines, on Tuesday.

Boost for

Indian

family
planning
By join Hltott in New Delhi

INDIA’S 35-year-old family
planing programme Is being
boosted by.the recruitment of
five private sector advertising

agencies . pins volunteer
workers in 600,000 local com-
wimriMwi

The Government wants to

stop the country's population
rising from 740m to above
lbn by the year 2000, and to

taring down the annual
population growth rate from
22 per cent to L2 per cent

Hr Rajfv flwiiM, the Prime
Minister, sees the population
growth as the country’s
“biggest problem.*’ Mr
Krishna Kumar, deputy
KfaUh minister in charge of
flif family planning pro-
gramme, estimates *»»# it h—
averted 71m births since Its

inception In 195L
Rut the population has

doubled in that time and the
programme was set back as
much as five years, according
to some estimates, by n
aggressive sterilisation cam-
paign run in tbo late 1970s
by.the late Mr Sanjay Gandhi,
Mr Rajfv Gandhi’s brother,
when- Mrs Indira
their mother, was Prime
bister.

_ World Rank estimates, last

job*. snnmHted. thatu.lndteB
pojwlaftai . wfil. . rise to
between 927m aid 994m by
the year 2000, 'depending on
trends in fertility

'
- and

mortality rates. The fore-
cast for tiie year 2050 was
L4bn to LSbo, by which time
penmantote estimate India’s
population could have over-
taken China’s. .

The aim of the Govern-
ment’s revamped programme,
which has a total fiwyear
budget of. Rupees 32Jtm
(£JL9bn), Is to spread use of
birth control methods,
especially female sterilisa-

tion. It also aims to educate
the population, 70 per cent
of whom are illiterete, about
tiie benefits of child lu-aiiH

and small families.
The five advertising com-

panies, most of which have
links with foreign agencies,
are Hindustan Thomson,
OgfZvy Benson and Mather.
Untss, RediffnsfoD, and Tara
Sfnha Associates. They will
share part of a Rupees L05bn
(£61m) budget at a time
when rapidly growing
Government and consumer
advertising Is boosting their
business.
There wHI be five main

messages in the campaign:
families should be lhntfpj to
two children, instead of four
or five; the law tint- bars
marriage for girls under 18
should be enforced to raise
the avenge marriage age,
which far same states is as
low as 12 to 15 years; families
should not continually pro-
duce children until a son to

been to provide parents and
guard them in old age; all
infmita should be
in their first year; birth of
children, should be
every three years*

Financial" rewards,
renfry Rupees 100 for a
sterilisation and Rupees 9 for
accepting other forms of con-
traception — will, probably
be Increased says Mr Kumar,
so that people with fewer
children receive more.
The programme faces a

number of hatrlere as well as
the -low level of literacy, says
Mr Kumar. They Include the
fact tint only 10 per cent of
the population has access to
newspapers and , magazines;
more than half the eligible
couples have never been
approached by a health
worker; and a' large number
of couples have never dis-
cussed " contraception with
each other.

_ The targets In addition to
reducing the birth rate to 21
per 1,006 by the year 2000
Include reducing the death
rate . from 11 pa- 1^00 to
nine. The infancy death rata
target to to be halved from
120 per 1400 live births
Hus yew Hr Kumar hopes

that the programme will
mete 90 te 100 pa cent of its

targets instead of Ms 58 to 60
pa cent success rale to

the past The targets
Involve having contraception
accepted by 19.27m people,

'by way of SJS6m sterilisa-

tions, &24m using IUDs and
10.47m other contraceptive

methods.

South Africans in Botswana border clash
BY JIM.JONS IN JOHANNESBURG

THE SOUTH AFRICAN Limpopo
Defence Force (SADF)
reported that one of its patrols
dashed yesterday with two
armed suspected guerrillas near
the Botswana border. The
report said the patrol had been
following the tracks of two
people cm a border fans when
it was shot at by two black men
dressed as civilians.

The SADF said follow-up
operations were taking place
and that the two men had
probably infiltrated from
Botswana. It said the Botswana
Government has been told of
the Incident The area is par-
ticularly sensitive for the
South Africans who believe
that guerrillas who crossed the

River, -which marks
the border, planted land mines
which killed several people
some weeks ago. Although the
South African army usually
does not hesitate to cross into
neighbouring countries in pur-
suit of guerrillas, it has teen
reluctant to enter Botswana in
recent weeks despite the num-
ber of land mine explosions.

The area is close to the
Zimbabwean border, and the
South Africans have frequently
alleged that guerrillas have
entered South Africa from
Zimbabwe.
Botswana and Zimbabwe

have in recent weeks vigorously
denied that guerrillas have
entered South Africa from their

countries.

In the same area yesterday
morning the pilot of a crop
spraying aircraft detonated a
land mine while driving to his
aeroplane.

• Black children, who ended a
year-long series of school boy-
cotts less than three weeks ago,
are again failing to attend
classes at various places
throughout South Africa. The
renewed boycotts and demon-
strations are in protest at the
continuing round of arrests and
shootings inside black townships
and in commemoration of
earlier deaths of black students.

In Mamelodi, near Pretoria,
on Tuesday students pelted and
burned cars in rioting prompted

by the death of a high school

student shot by police daring a

demonstration on Monday. In
Garankuma, also hear Preteoria.
schoolchildren have absented
themselves from classes for the

past three days.

• Three white men accused of

shooting four blacks in the
Johannesburg suburb of Honey-
dew on Saturday were each re-

leased on R1.000 (£333) bail on
Tuesday. The apparently in-

discriminate shootings have left

two of the victims in hospital

• Two explosions believed to

have teen caused by limpet
mines damaged a sub-station in
Durban yesterday morning, cut-
ting power to the suburb of
Springfield.

Iran claims to have

cut off Iraq’s

access to the Gulf
BY OUR MIDDLE EAST STAFF

TEHRAN claimed that its ad-
vancing troops yesterday cut off

Iraq from the Gulf during the
third day of Iran's new offen-
sive In the five-year-old war.

This was denied in Baghdad,
where Arab foreign ministers
gathered to discuss the threat
the war posed to neighbouring
Arab states.

Tehran said its troops con-
trolled the east bank of the
Khawr abd Allah channel, thus
blocking Iraq's last access to

the Gulf. This followed the ear-

lier drive across the Shan
al-Arab waterway to capture the
disused oil port at Faw.

Iraq denied the Iranian claim
that the invading troops had
reached the Kuwaiti border.
"Our troops are in full control
of the northern coast and east
bank of the Khawr abd Allah,"
the channel between Iraq and
Kuwait, a military spokesman
said in Baghdad yesterday.

It was impossible to verify

the rival claims because
reporters are rarely allowed to
visit the combat zones on either

side.

This to not the first time that
Iran has managed to push its

troops into Iraq, but on previous
occasions they were driven
back. The real test of the suc-

cess or failure of the current
onslaught will be the ability of
the Iranian troops to consoli-

date their hold on any territory
they capture.
While Tehran continued to

trumpet its military achieve-
ments in the south, Baghdad
was just as vociferous in

enouncing the defeat of a

three-pronged Iranian attack

further north near Basra, Iraq's

second largest city.

Both sides say they have in-

flicted thousands of casualties

on each other since the launch-
ing of a new Iranian offensive

on Sunday night
The Arab League's Gulf War

committee was due to meet in

Baghdad yesterday to discuss
measures to be taken following
the latest flare-up in the indeci-

sive war which has now entered
its sixth year.
The seven foreign ministers

have already heard a call from
Kuwait to join in defending
Iraq against the Iranian attack
which it said was " shaking
stability and aggravating ten-

sions ” in the Gulf region.

The phone isno
longerenough.

Manager with telephone
• Has vital communications cod but is less effective because he cannot

take advantage of many other modem technological advances.

Manager with OPD
l Has modem phone with many extra sophisticated features that help

him and the whole organisation save time and money

> Can access any number ofcomputerised information services such as

Prestd, Dun & Bradstreet, Lawtel, etc

i Can commmkate more efficiently with colleagues or customers in

other offices via electronic mail services such as Telecom Gold, or

OPD's own built-in messaging system.

I Can (inktocompany mainframe computer ((CL, IBM, etc) for access to

internal information systems.

And with optionalXchange softwarepackage

I Has more efficient personal filing system using OPD's built-in

database.

I Has spreadsheet facility to help make planning, forecasting and

financial modelling so much quicker and simpler.

I Has graphics facility to help display and communicate information

more effectively

I Can useword-processing facility for memos and messages, as required.

I Can also take advantage ofextra options such as colour screen, colour

printer and ocher software packages.

In one compact unit, ICL’s One Per Desk provides a

unique combination of communications and computer

functions.

You may not need all its functions, all the time.

But, judging by the experience of many managers,

you will find tint OPD will soon be having a

significant effect on your
~

business life.

Wharfs more, you will

aw-tewea—

-

rd liketofW out exactlywhatOPD candofor me?

Please sendme more information.

find it refreshingly simple to come to grips with.

OPD costs from just £1150 and is available

either directfrom ICL orfrom selected Traders.

So isn't it time

you found out

what it can do for

you?

The complete information
and communications terminal
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AMERICAN NEWS
Manes
resigns

New York
City post
By Paul Taylor In Now York

HR DONALD HANES, the for-
mer dose political ally of New
York City Mayor Ed Koch, has
Quit his 380,000 (£68,000) a
year post as borough president
because of ailing health ami in
order to devote has attention to
fighting widening corruption
allegations levelled against him.

His official resignation came
In three one-line letters sent to

and borough officials cm
February 1L The resignation
was applauded by Hr Koch and
Mr Mario Cuomo, New York
state governor, who both termed
the move “ appropriate

”

Hr Hanes publicly announced
bis long awaited decision in a
statement released later by his
lawyer. He said “ I know 1 will
be fully vindicated. However 1

cannot ask the people I serve
to waAt for me while 1 devote
whatever energies I have to my
problems rather thnn theirs.”

The 52-year-old Queens De-
mocrat, who until a month ago
was considered one of the most
powerful politicians in New
York City, is the first borough
president to resign since the
second World War. He had run
Queens one of five New York
City borpoghs, for 13 years.
A month ago he was found

dazed and bleeding in his cpr
near Shea stadium. Hr Manes,
who had lost a lot of blood, Ipter

suffered a heart attack. At first

be told police bo bad been
attacked, but subsequently
changed his story and told re-
porters at his hospital bed that

he had inflicted wounds to his
left wrist and ankle himself

In the wake of die incident
Mayor Ed Koch—seeking to
distance himself from a widen-
ing scandal centredon the city's

Parking Violations Bureau
(PVB)—described his former
friend as “a crook" and urged
him to quit

Mr Manes* resignation comes
as Federal law enforcement
officials are considering,
whether to seek a grand
jury indictment charging
that he solicited bribes
to influence PVB fine collection
contracts.

Mr Manes* close friend. Hr
Geoffrey Lindenauer, the former
deputy director of the PVB, has
already been arrested on
charges of taking a 35,000 bribe
from a debt collection agency
that collected overdue puking
fines.

William Hall explains why the tabloid approach to newspapers has been unprofitable

Murdoch style fails to impress US advertisers
HR RUPERT MURDOCH, the
Australian-born publishing
magnate, may be regarded as
a heroic figure among Britain's

newspaper owners, but his ten-
year battle to establish himself
as a major force in the US
newspaper industry has been
a costly flop.

For more than a decade he
has been trying to breathe life

into a string of struggling daily
newspapers which he acquired
in various major US cities. He
has rejigged their content,
invested heavily in promotional
games and increased circula-

tion, but the papers have never
been a financial success and
remain one of the most
unprofitable parts of his world-
wide media empire.

Over the past three years bis
four daily US newspapers In
San Antonio, Texas, New York,
Boston and Chicago have made
operating losses before interest

charges of dose to 350m. Last
year, alone, they reported a
combined- pre-interest operating
loss pf 317.8m on revenues of
3450m. Fortunately, Hr
Murdoch’s US magazines, in

particular the Star, which sells

oyer Stan copies a week, have
been able to subsidise his
losses.

Hr Murdoch’s failure to make
any money on his US news-
papers is a salutary reminder-
that despite the euphoria over
his efforts to revolutionise work
practices at his UK newspapers,
not all his projects are blessed

with financial success. The popr
showing in the Ug is all the
more marked because, despite

fierce competition from tele-

vision, the US newspaper
business Is generally highly
profitable.

Hr, Murdoch faced a very
(Efferent waft*gMwt challenge
in the US from that in the
UK, which led to bis recent
decision to move his UK news-
papers out of Fleet Street into
his custom-built printing plant

at Wapplng, in London's
Docldand.

Issues such as the introduc-
tion of new technology Into the
US newspaper industry were
largely settled a long time
before Mr Murdoch arrived on
tiie scene, and breaking the
hold of the unions' is no longer
regarded as the key to commer-
cial success. Bargaining power
has moved heavily in manage-
ment's favour and it is the
advertisers, not the unions, who
determine a newspapers’
success.

Mr Murdoch regards his US
newspapers as a long-term in-

vestment -which he hopes will

pay future dividends. But ana-
lysts are sceptical, arguing this

his undoubted flair for sniffing

out .a profitable niche in the
market has failed him in the
US.
"This country does not go

for Murdoeh-style newspapers."
says Mr John Morton, who fol-

lows US newspaper stocks for
Lynch. Jones, Ryan, a broker-
age firm. Many analysts believe
that the flashy tabloid- approach
has been taken-over by tele-

vision, and that the key to suc-
cess to the US newspaper in-

dustry lies in delivering to ad-

Mr Murdoch balds up a copy of the New York Post In J1978
after the end of a 57-day strike. Years of labour peace since

then, however, have still pet made It profitable.

vertisera .a market they want
"In England you can make

money on circulation, but in the
US you have to make money on
advertising/' says Mr Christo-
pher Shaw, a newspaper expert
with the New York arm of
Henry Ansbacher, the London
merchant bank. Despite Mr Mur-
doch's woffABB at raising circu-
lation. the advertising dollars
have failed to flow.

Mr Murdoch first entered the
US newspaper business in 1973
when be paid 919m for a pair
of papers to San Antonio, which
he combined into the San
Antonio Express-News. In terms
of circulation and advertising
revenues, the San Antonio paper
has done well, overtaking its

main competitor, the San
Antonio light, owned by the
Hearst chain.

But Mr Murdoch's success in
San Antonio. -is the exception.
In 1977 he paid 332m for the
ailing New York pint Founded:
by Alexander- Hamilton in 1801,
the Post used to boast -that it

was the' oldest continuously pub-
lished newspaper In the US,
with a proud liberal tradition.

Hr Murdoch, the Post's " pub-
lisher and edjhtnpto-chief,”

changed that He imported sev-
eral key journalists from bis
other newspapers to the UK and
Australia, .moved the paper to
the right of -the political spec-
trum and began bombarding *

readers with such Infamous
headlines as “ Headless body- in

. topless bar ” and "Leper rapes
virgin." - - .

Last year the Poet’s circula-

tion fell by nearly 14 per cent
to 800,000 when Mr Murdoch'
increased its cover price and
dropped toe costly

M Wlngo"
promotional game in a bid to

halt losses and reposition the
paper'amongst a younger, more
affluent audience.
His experience- in Boston has

been tittle better, to 3982 he
paid 38m to rescue the Boston
Herald-American from closure.

The paper was rejuvenated, and
circulation and advertising
rcvepaes have risen. But al-

though the Boston Herald, as it

now called, Js giving its larger,,

more staid rival, -the Boston
Globe, a run for Its money, it

has still been operating to the
red for ranch of the time.
Mr Murdoch’s last major

newspaper acquisition in the US
was the S96m purchase <rf the
Chicago Sun-Times, a. profitable

paper that was doing reasonably
well... Ita sports coverage has
beep expanded and promotional

games ,
have been introduced,

but, although the paper still

makes money, it is not earning
the -return which would justify

the heavy investment to new
printing facilities which news-
paper analysts say is necessary

to compete over the long term
Hr Murdoch is now adopting

different tactics in a bid to

revive toe fortunes of his US
newspapers, which sell around
IJm copies a day, by taking

them upmarket
But it is clear that he is

transferring the bulk of hi*

attention to his 3L5bn acquisi-

tion of six television stations

from Metromedia, which he
plans to develop into a fourth
television network to challenge
CBS, ABC and NBC- Under
Federal Communications Com-
mission rules he will as a result

have to dispose of the New York
Post and the Chicago Sun-Times,
which many observer^ believe
he will not be sorry to

relinquish.
Many observers believe that

the main reason he has per-

severed for so long in the US
newspaper business with so
little financial success Is the
political influence he has gained,

A word in the right ear to

Washington might even enable
him to hang on to all of his US
newspapers as well as his TV
stations. For few US newspaper
owners have been as supportive
at the current Administration
Mr Murdoch.

Nasa
admits
concern

over seals

By Our Foreign Staff

NASA acknowledged
that it had been concerned

SSSrt foe safety of

on the space shuttle s rocket

boosters, which have been pu^

pointed as the likely cause of

the explosion of the shuttle

Challenger.

The agency said tiiat

engineers felt that improve-

ments to the sealing rings were

needed, but considered them
“ sate and adequate tor flight

Nasa released a senes of

documents at a Press con-

ference in Washington outlin-

ing its past concerns about the

performance of toe rubber seals

and said that a variety of design
r^ungw: <n the joint where sec-

tions of the rocket booster meet
were being tested.

Although toe cause of toe

January 28 explosion, which
claimed the lives of seven crew
members, has yet to be deter-

mined. the investigation has

focused increasingly on a pos-

sibe leak where sections of the

solid fuel booster rocket boos-

ters are joined.
The seals — a primary and

secondary back-up — create a
gasket that prevents the burn-
ing exhaust fumes inside toe
booster from escaping through
the seams.
Photographs of the Challen-

ger seconds before the explo-

sion show a plume of fire

apparently emerging from near
one of the rocket joints.

Texas and Oklahoma Mexico oil exports decline
battle falling oil prices BY DAVID GARDNER IN MEXICO CITY

BY MARY HUNGS IN PALLAS

EVERY dollar a barrel off the
price of oil costs toe State of

Texas 3100m (£71m) a year in
tax revenues, according to Mr
Bob Bullock, the state fiscal

comptroller, in a letter warning
Governor Mark White that a
special legislative session may
be required to cut mending or
raise taxes.

Governor White has so. far

resisted the ides of convening
a special session to election
year, but has called for all-

round economies while assess-

ing the impact of plunging oil

prices and proposed federal
funding cuts on toe state's two-
year 337jfcn balanced budget.

Mr Butiock, who had based
his estimates for the current
year’s oil tax revenues on an
avenge price of 325 a barrel,
was quoted as saying this week:
“To hefl with politics. Let's

get down to business. Texas is

to a severe slump right now.
It’s here, ft’s a reality.**

Ip neighbouring Oklahoma,
Governor George Nigh has
ordered an immediate freeze on
hiring, state purchases aPd
ont-of-state travel because of a
projected budget shortfall

(based on an average oil price

of $18 a barrel) of 3467m for

the fiscal year beginning July.

L

HE5XCAN OIL sales to January
fell to an average of around
3.1m barrels a day (b/d—well
down on the Government’s
original projection for this year
of exports of 1.5m b/d, accord-
ing to Industry sources.
On January 31, following the

collapse In international crude
prices, Mexico cut its average
oil price by 34 a barrel, retro-

active to the beginning of the
month, setting the average price
at $19.75 a barrel.

At the current volume of
exports and averaged over a
year, this would provide Mexico
with 38bn in revenues from
crude sales — $4bn short of
revenue projected to toe budget
for 1988.

The budget had allowed for
an average price this year -of
922 a barrel. While maintaining
Mexico’s traditional export
“platform” of L5m b/d. The
new figures toe government is

believed to be working on write
to an average oil price of $18
a barrel with export volume of
L3m b/d
Over toe full year the new

projections envisage revenues
from crude of $8.5bn. Mexico
has additional revenue from
sales of downstream products
largely to toe US, to which it

exports 100,000 to. 150,000 b/d
of so-called “virgin stock” or
semi-refined crude.
Mexico feces a debt service

bill of around $lL5bji this year

on its $97bn foreign debt at

the same time that rising im-
ports and a sharp fell in rum-oil
exports has combined with the
oil price tumble to cut back
the country's trade surplus.

This was $7J5bn last year on
preliminary figures, against
$12.8bn to 1984.

Furthermore, the Govern-
ment’s new and as yet unofficial

projections look optimistic. Key
spot crude prices have fallen
substantially below $18 and
Mexico's insistence on selling
only to term customers with
retroactive price adjustments
has caused many of its clients

to delay lifting.

Mexico is also under heavy
pressure from its competitors.

Crackdown on security

ordered by Weinberger
US Defence Secretary Mr
Caspar Weinberger has ordered
a major crackdown on secuirty
at toe Pentagon and private de-

fence companies to strengthen
protection of military secrets.
Renter reports from Washing-
ton.

The steps were recommended
last year by a special Pentagon
commission after the FBI broke
a spy ring headed tv Mr John
Walker, a former Navy sub-
marine officer.

- One new security step re-

.quires defence companies to
-justify' requests for worker
security clearances “by specify-

ing reasons rather than simply
asserting such a need," the Pen-
tagon said.

- oM '
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Another limits standard Pen-
tagon security clearances to US
citizens only, and gives " limited
access authorisation” to immi-
grant aliens and foreign nat-
ionals working for the Pentagon.

In order to get clearance for
“secret” information, toe Pen-
tagon said, foreigners must
agree to a counter-intelligence
lie decteptor examination except
In cases of extreme need.

Recently naturalised US citi-

zens, whose home countries
have interests adverse to the
US, will now be eligible for
security clearance only after a
five-year residence period, the
Defence Department said.

Nearly 50 recommendations
were made by the commission.

WORLD TRADE NEWS

Lufthansa hits at US tactics
BY LYNTON McLAM

A MAJOR increase to capacity
by US airlines on routes to
West Germany "Is economic-
ally disastrous.” Mr Frank
Beckmann, the executive board
member for marketing and
sales for Lufthansa German
Airlines said in London
yesterday.

“One or two airline carriers
will be forced out of the north
Atlantic market sooner or later,

as a result of this dumping.”
he said on his first press
briefing In London as a member
of the executive board.

Lufthansa plans to drop some
of Its local German regional
services to toe US from March
31 in response to moves by US
airlines.

It will drop Dusseldorf from
its Munich, Dusseldorf to New
York service, to provide a more
competitive direct service, after

UAL begins

services to 13
Pacific cities
By Michael Donne,
Aerospace Correspondent

FOLLOWING THE biggest

route change-over in airline

history, United Air Lines, of

the US, has begun serving 13
cities to the Pacific Basin
formerly served by Pan Ameri-
can World Airways.

PanAm sold its Pacific route
network, including aircraft, to

United for 3750m (£536m).
United, the largest airline in

the West, has taken over 2.700

former PanAm staff, and
acquired 18 aircraft—11 Boeing
747 SPs (Special Performance!

jets, six Lockheed TriStars and
one DC-10-30 long-range Jet.

With 74 flights weekly from
the US, United serves 13 cities

in the Pacific-Auckland, Bang-
kok, Peking, Hong Kong.
Manila, Melbourne, Osaka,

Seoul, Shanghai, Singapore,

Sydney, Taipei and Tokyo.

Service to Manila la pending
approval of the Philippines

Government.
United’s previous routes to

the Pacific included services

from Seattle to Hong Kong, and
from Portland and Seattle to
Tokyo.
The “gateway" cities to the

new network are New York,

San Francisco, Los Angeles,

Honolulu. Seattle and Portland.

In 1985, United carried over
38.1m passengers on its net-

work, and this total is expected

to rise substantially with the
addition of the PanAm routes.

It has about 53,000

employees, including 5.600

its market share dropped last

year.

US airlines, notably American
Airlines, Delta, and Pan-Am,
increased their passenger capa-
city between the US and West
Germany by 80 per cent last

year, Mr Beckmann said. Pas-
senger traffic on the routes rose
by only 14 per cent over the

period.

This year US airlines on
routes to Germany would in-

crease their passenger capacity

by a further 35 per cent, when
traffic grpwto is expected to

rise by only 2 Jo 4 per cent,

he said.

At the same time, “there is

still a large amount of charter

capacity and traffic on toe

north Atlantic and this could
be forced out of toe market if

toe dumping continues. The
system is to danger,”

“These Increases to capacity
are not to cater for more pas-
sengers,” Mr Beckmann said.

“They are put in for US air-

lines to keep their positions on
foe tron^tlantic routes and to

stop other airlines coming in.”

Lufthansa says the US air-

lines cap rjgk un-
economic capacity on trans-
atlantic routes “ because the
north Atlantic amounts to only
3 to ? pet .cent of US airlines’

business.

The potto Atlantic routes
account for 27 per cent of
Lufthansa's business.

“If we do nothing about the
problem, we will have to get out
of our regional markets to the
US.” Lufthansa said. The air-

line is determined to maintain
a steady growth in its capacity
OP the north Atlantic in line
with market growth, with much
emphasis on carrying profitable

high-yield business travellers.
Lufthansa so far is not call-

ing for the ending of the
bilateral air sendees agreement
between West Germany and the
US.
The agreement has no clause

constraining airline capacity
between toe two countries, but
up to now there has not been a
dramatic unilateral Increase in
capacity.

'

The German airline is con-
cerned that the agreement gives
US airlines wide access to Ger-
man and other European mar-
kets, while restricting access
for Lufthansa to US markets.
“ We cannot even fly to
Washington, the US capital," Mr
Beckmann said.
“But US airlines are free

to fly to a wide number of points
in Germany and to fly on from
there to other European and
eastern European cities.”

Airline strengthens Chinese ties
BY JOHN DAVIES IN FRANKRJRT

LUFTHANSA, the West Ger-
man airline, is planning sub-
stantial Investment in China as
part of a careful but ambitious
strategy of building up long-

term ties with the country.
It intends to ipvest in a busi-

ness centre in Peking, complete
with 400-bed hotel—a project
being planned with two West
German construction companies—and In a joint venture with
China to maintain and repair
civil aircraft.

Lufthansa says that details,

including financing; have not
yet been finalised, but each pro-
ject would cost “several hun-
dred million D-marks.” The
airline has not disclosed what
share of toe total investment
costs it expects to bear.

It also plans to strengthen its
“ China connection *’ by increas-

ing the number of flights from
two to three a week between
Peking and Frankfurt from
April. Later it hopes to operate
four flighty * week,
The moves reflect Lufthansa's

overall business strategy, yader
which it has focussed on Asia,

particularly China, as one of its

mato growth areas. It also sees
strong growth prospects to air
freight and European and
domestic West German passen-
ger services.

The West Germans are pick-
ing up the threads of earlier
close involvement in China

—

they cooperated in building up
aviation to China to the 1930s.

In recent years Luthansa's
Interest to Otina has grown as
more West German politicians

Mr Rnhnan: itreases
for expansion

scope

shuttling back and forth. The
number of passengers on Frank-
furt-Peking flights last year wu
up by 88 per cent on 1881
Tim Peking business centre

will include office and exhibi-
tion space, conference rooms,
and shops as well *s the hotel
accommodation.

The aim of the Lufthansa
German Centre will be to help
medium-sized companies trying
to obtain a foothold in the
Chinese

.

market The Chinese
have indicated they are
interested in making contacts
with such businesses.

Lufthansa last month
a preliminary agreement on the
project vito two West German
construction companies, Philipp

and businessmen have been HnM«nn and the Munich-based

Heilit and WBerner Bau. The
Kempinski Hotel Group, in
which Lufthansa has a minority
shareholding and managerial
influence, is also expected to
become involved and to manage
the hotel

Lufthansa and the Chinese
expect a formal decision within
tiie next few months on their
plans for a joint venture to
service civil aircraft. The two
sides signed a memorandum of
understanding last June.
The Chinese pro amp&s to

get more technical training and
to streamline their servicing
operations. In this way they
hope to increase the flying time
of their civil aircraft fleets.

The joint venture would
concentrate on certain types of
aircraft, notably Boeings'
Trident jets. Lufthansa has 12
aircraft engineers in' Peking
and more West Germans are
expected to go there once the
joint venture details are
finalised. A large servicing
centre is expected to be built
III Pekfog.

. jjfffthapaa has been giving
training to West Germany to
Chinese to the commercial side
Of the airline business.

Hr Heinz Rnhnan, the air-
line's chief executive, has
stressed that civil aviation has
tremendous scope for expansion
in China and offers the West
Germans good long-term busi-
ness prospects. But Lufthansa’s

. “.China Connection " also Indi-
cates how toe airline has cau-
tiously branched out from toe
basic business of firing into
related areas.

Philips arm
awarded
‘smart card’

contract
By Drid Nap*, la Parti

TRT TdNoganmkitkH et

Informatique, the French
electronics company owped
Jby Philips of the Netherlands,
has been awarded a FFrlSfim
(£12m) contract to provide
electronic “smart cards” for

the French banking payments
network.
The order, to supply 4£m

cards over the next three
years, was signed with the
Carte Bancalre organisation
which groups France’s most
Important banks.

Subsidiaries of Philips in

France have long held out
for a stake in the French
“ smart card ” programme,
aimed at giving France a
world lead in -building up a
national cashless banking net-

work. The Carte Bancalre
organisation already awarded
a contract for 12.4m cards to
Bull, the state owned compu-
ter company, last autumn.
The French-invented smart

card, containing a micropro-
cessor and built in memory,
can be used for a range of
purposes outside the financial
Sphere spreading from stor-

age of personal information
to providing access to high-
security buildings or compu-
ter systems.

Thatcher to

visit Vancouver
By Bernard Station in Toronto

MRS Margaret Thatcher, the
UK Prim* Minister, will
visit Vancouver in Italy as
part ttf an untypalty strong
British presence at tiie Expo
86 Worm Fair being . held in

the west Canadian city from
May 2 to qid October.

Besides reflecting toe dose
political and cultural ties

between Britain and Canadi.
the Prime Minister's visit is

a boost to British efforts to

use the fair as the centre-
piece of a concerted trade
promotion drive in British

Columbia and other Western
Canadian provinces this
summer.
A promotion of British

goods is planned for stores

throughout Western Canada
to coincide with toe fair.

Forty-seven British com-
panies will exhibit at Expo 86
whose theme is transport and
fftnunmitoitiiimi. The fair

wUl be opened by Prince
Charles and Princess Diana.

ban stops payments on Japan

loans for petrochemicals plant
BY YOICO SHttATA IN TORY?

Irap has told Japan it will stop
repayments

,
yn loans; Including

official- erodes, for the Japan-
Irau joint petrochemical pro-
ject at Bandar Khomeini.

The Iraqi attacks on Kharg
Island, Teheran, felling oil re-

venues and a disagreement
over toe financing of the pro-
ject are believed to be among
the reasons for Iran's move to
stop toe payments fojr loans on
the $3J»hn (£2J>bn) project

The stoppage of payments
was disclosed by Mr Hiroshi
Watada, president of Iran
Chemical Development Cp
(ICDC), the Japanese partner

-in tiie project which comprises
companies In toe Mitsui group.

The credits affected include a
Y28t8fan (£108m) loan for the
Iranian government fay toe
Export-Import Bank (Exim-
bank) of Japan, and a Y60bo
loan to .Iran’s National' Petro-
Chemical Company (NPQ from
-toe 22 Japanese commercial
banks and the Eatfjntymk . In
1976.

A YS6.2bn deferred payment
loan extended by Mitsui to Iran-
Japan Petrochemical Company
(UPC) through the Eurobank
is also hit

UPC was set up us a joint

venture on a 5950 basis by
ICDC and NPC to undertake
the project.

In 1984 the two sides signed
an agreement under which
ftiture finance for toe project
would be undertaken by tfie
Iranian side. Iran’s parliament
voted against this to April last
year, and asked the Japanese i.

to return to foe- original con-
tract under which Japanese
partners will guarantee half
the loans extended.
The Bandar Khomeioj com-

plex was 85 per cept complete
when toe outbreak of Iran-Jraq
war earned Japan to suspend
work in autumn 1984.

EEC takes three-step

approach to unfair trade
BY DAVD BUCHAN, EAST EUROPE CORRESPONDaiT

THE EEC COMMISSION deala
with more complaints than the
US Government about unfair
trade by the non-market
economies (NMEs), because
Soviet bloc countries export
more and In greater variety to

the EEC
Thus, to 1984, for instance,

the EEC opened 49 anti-
damping investigations, of
which 20 concerned exports by
NMEs, or state-trading
countries, as the Brussels
bureaucrats prefer to term
Gomecon countires and China.
But the issup of fair trade is,

in one sense, simpler for the
EEC since the ERG Is not itself
exactly innpeeut of subsidising
trade, ft has never followed the
American practice of bringing
subsidy cases against NMEs.
EEC rules, which Brussels

officials say conform with the
Gat! anti-dumping code, allow
for three possible stages in an
investigation to establish what
the “ nprmal " value of a pro-
duct frgm ®5 NME is and
whether It has been sold below
Ihls value, or dumped.
The first Involves comparison

with the domestic or export
Price of a like product made to
a market economy outside the

EEC. Comparisons in NME
dumping cases are most
frequently made with Austria,
Spain {before it joined the
EEC), Scandinavia, but also with
the U&
Defendants to dumping cases

often complain to the Commis-
sion that it bps chosen toe
wrong market economy with

which to compare them and as
a result EEC investigators some-
times switch their country of
comparison.

But if jhe Commission Is
dealing simultaneously with
several cases dealing with the
same product from market and
non-market economies—for
example Czechoslovakia, Poland
and Austria—then it will always
choose the market economy, to
this example, Austria, as toe
comparison for the NMEs.
The above comparison does

not always provide a “ normal ”

value because the domestic
market in toe country of com-
parison is highly protected (and
prices are artificially high) and
there is no export
In there cases, EEC investiga-

tors try to “construct" a nor-
mal value by. calculating the
cost of production and then add-
ing on usual overhead expenses
and profit margins.

If the “ normal " value of a
product cannot be estimated
either by reference to prices in
a third country or by “ con-
struction ” of production costs
in that third country, then the
yardstick becomes toe price of
that product made inside toe
EEC.

“ Constructing'’ prices for
comparison to dumping cases
obviously depends on the will-
ingness of outside producers to
open their books to EEC investi-
gators.

EEC officials say that this has
not created too much iff a prob-
lem in toe past,

Tftc tint arriota In ttf« two-part
sartai appaarad yattarday.

Canada renews
Singapore
credit line
fly Steven B. Butler in Singapore

MB. James Kelleher, the Cana-
dian Minister for International
Trade, announced In Singapore
yesterday toe renewal of $40m
(£28.5m) Of export credits for
Canadian companies selling to
the region.
The credit will be available

through the Bank of Montreal
Asia, the Canadian Imperial
Bank of Commerce (Asia), toe
Royal Bank of Canada (Asia),
and the Toronto Dominion Bank
(South East Asia). It can be
drawn to Swiss francs, Deutsche
marks and Japanese yen, in
addition to US and Canadian
dollars. *
Mr Kelleher also announced

the opening of a representative
office of Polysar, toe Canadian
petrochemical group.
The offiee will involve an

tortial investment of S$4m
(£l-38m) and employ 25
persons.

Shevardnadze visit

MR Eduard Shevardnadze,
Soviet Foreign Trade Minister
ty expected to visit Britain in
April or May to sign a five-year
cooperation programme be-
twoen toe UK and toe Soviet
Union, writes Harjie Lindsay.
The document was initialled

c
during a BrlUsh-

ooviet Joint commission meet-
tog. The programme lists areas
for possible British sales to toe
Soviet Union during toe loan.
1990 planned perioi Although
toe document has only been
jnltialied. Trade and Industry
Department officials say it ii
already befog implemented.
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ITWILLTAKE OUR COMBINED
STRENGTHTO DEFEAT

ADVERSARIES SUCHAS THESE
The international drinks industry is the lair of

titans. .

Giants like Anheuser Busch, Seagrams, Kirin

and Suntory will be fighting to dominate the drinks

business in tomorrow’sworld.

So, if Scotch Whisky is to continue to com-
pete, it needs a strong champion of its own.

. Guinness and Distillers will give Britain a

representative amongst the top four of the inter-

national drinks business.

It is also a rare dovetail of corporate talents.

On the one hand, Distillers have an unrivalled

range ofworld famous brands.

On the other; we at Guinness^tave a manage-

ment team with unrivalled experience in the

international marketing of prestige drinks.

By careful taigetting we can position our

household names to complement, one another,

rather than compete.

Our opinion is that Argyll, on the other hand,

would make a less than perfect fit with Distillers.

Their background is in discount, retailing, not

in the marketing ofpremium brands.

And they have little or no experience of the

stiff competition encountered in today’s inter-

national drinks market.

Only Guinness can save us from the current

Japanese threat.

Support the Guinness Distillers bid.

Guinness and Distillers.Astroke ofgenius.

‘ is,*
6
? »-.

This advertisement ispublished by Morgan Grenfell &. Co Limited and The British Linen Bank limited on behalfofGuinnessPLC The DirectorsofGuinnessPLC are the perrons responsible for the infbnnation contained in this advertisementlb

the best of their biovriedge and belief{having all reasnnable care tn ensure that such is the case) the information contained in this advertisement is in accordance with the facts. The Directors ofGuinness PIC accept responsibility accordingly.
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UK NEWS

Ministers see Nimrod

benefits in
nntionsoptions

to be

lower oil price costed

BY PETER RIDDELL, POLITICAL EDITOR

THE BENEFITS to both the world
and UK economies from the recent

sharp fall in the Qii price were high-

lighted yesterday by Mr Nigel Law-
son, the Chancellor of the Exche-
quer, and Mr John MacGregor, the
Chief Secretary to the Treasury, on
the eve of this morning's Cabinet
pre-budget discussion of the eco-

nomic outlook

.

This reflects a concerted miniate-

rial drive to make the best of the

lower oil price and to direct public

attention towards the benefits for

lower inflation and higher activity

and away from discussion solely of

the adverse impact on tax revenue

from the North Sea.

During yesterday’s House of

Commons debate on unemploy-
ment, Mr Mac Gregor said that the

dramatic fall in the oil price had
brought only a "modest adjust-

ment” in the sterling exchange rate.

That, be said, “in large part demon-
strated the underlying strength of

tile economy."

In a letter to Dr Oonngh Mc-
Donald, a member of Labour's eco-

nomics team, Mr Lawson dismissed

any suggestion that Britain might
interfere in oil production levels.

He also noted that oil and gas ac-

counted for only about 5 per centof

the UK’s gross domestic product,

whereas manufacturing industry

which, like the rest of the economy,
benefited from cheap 03, accounted

for some 25 per cent
“It is also dear that the world

economy as a whole will benefit

from lower oil prices,” be stated.

These points are apparently high-

lighted in the Treasury paper on
the economy circulated to the Cabi-

net
A number of ministers are likely

to argue today that fee Govern-

ment's approach must be more posi-

tive ana that public borrowing
should be higher fepn the £7.5bn

currently assumed for 198&-87.

The signs last night were that,

given the uncertainties, most minis-

ters did notwant to put pressure on

Mr Lawson. Art there will be calls

for any relief to be in the form of

higher income tax thresholds, with

a cut in the basic rate of 30 per cent
given a lower priority.

Other ministers believe that any
money would be better used to in-

crease expenditure on housing, edu-

cation and special employment
measures, rather than tax cuts.

That approachwasbroadly support-
ed in yesterday's debate by Mr
Francis Pym, the former Foreign

Secretary.

Some ministers are hfafoly scepti-

cal about fee figures circulated by
nno ffobuMd. minister that there

may be room for fiscal relaxation of

between £2bn an £3.5bn, rather

than the official and City of London
estimates of about £lhn.

There has been speculation that

Income tax cuts might be financed

in part by an increase in petrol du-

ties.

IFS ‘budget'. Page 8

By Bridget Bloom

THE GOVERNMENT has agreed
that the Ministry of Defence should

cost alternatives to the controversal

early-warning Nimrod aircraft be-

ing built by British industry.

Mr George Younger, the Defence

Secretary, yesterday won the ap-

proval of his ministerial colleagues

in the overseas and defence com-

mittee of fee Cabinet to ask US
aerospace companies to quote

prices and delivery dates for a
range of aircraft; including fee Boe-

ing E-3 Awacs - advanced warning

and control systems - aircraft

The Cabinet has sot yet takes a
decision on whether to continue

with or to cancel Nimrod, which is

already three years late is entering

service wife the RAF and has cost

nearly Elhn.

Further negotiations are to be
held with GEC, whose subsidiary,

GEC Avionics, is responsible for the

radar and electronics equipment in

the aircraftThis has foiled so for to

work to the RAFs satisfaction.

GECs proposals to complete de-

velopment work on the radar com-
plex, known as the mission avion-

ics, involve a further cost to the

Government of at least £345m. The
company has said it would take an-

other three years - to December
1988 - to finish the bulk of the work.

Some work would not be finished

before May 1989.

The company’s proposals are un-

acceptable to fee RAF, a judgment
which Mr Younger and now his

Cabinet colleagues are believed to

have endorsed.

Murdoch dispute may
lead to tighter

laws, says minister
BY JOHN HUNT AND PHHJP BASSETT

THE GOVERNMENT is prepared whether irehufrfol law

to introduce tighter industrial rela- needed further penerong-

tions legislation if it is made necea- Leodm o! the Union of Coonnu-

sary by the dispute between Mr Ru- njcafecm Workers (UCW) will meet
ttu Mint imimt . , - . _ i -i . -!»-

Preadeirf Fran^ofa MitternuMland Mrs MargaretThatcher at fee Channel tunnel treaty signing ceremony

Scuffles at Chunnel ceremony
BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT

BRITAIN and France yesterday
signed the Channel tunnel treaty in

the historic setting of the 15th-cen-
tury chapter house of Canterbury
Cathedral and in the presence of

the main political architects of the
project, Mrs Margaret Thatcherthe
Prime Minister, and PresidentFran-

cois Mitterrand of France.

The treaty was signed by Sir
Geoffrey Howe, the Foreign Secre-
tary, M Roland Dumas, his
French counterpart amid massive
security measures and noisy de-
monstrations by opponents of the
scheme who are upset about its en-

vironmental and economic conse-
quences.

Mrs Thatcher and President Mit-

terrand were booed and jeered
when they arrived and left An egg
was hurled at President Mitter-
rand's car. A number of demonstra-
tors were led away after scuffles

wife the police.

Mrs Thatcher, who ended her
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speech in French, said fee tunnel
opened up a new chapter for indus-

trial relations business links

between Britain and France, while

President Mitterrand said it was of

"deep significance" for his country.

It was an important milestone in

the history of the two nations and
demonstrated that when Britain

and France decided to work togeth-

er, “great things could be achieved.”

President Mitterrand said.

The signature of the treaty took

place only a month after the an-

nouncement of the winning Anglo-
French project submitted by the

Channel Tunnel Group-France
Manche.
The rail-only fixed link will cost

an estimated £2.6bn and is due to

be completed in 1993.

The treaty's purpose is to demon-
strate fee two governments' com-
mitment to fee project, to make
provision for international machin-

ery to safeguard the governments'

interest in matters safe as safety

and the environment during con-

struction and operation; to deal

wife legal aspects; and to lay down
arrangements for arbitration of

disputes.

It also defines the role of private

enterprise in building the tunnel

and the coocesrionairesT right to

compensation in fee event, for ex-

ample, of cancellation of the project

by either government
Tim treaty wtU not be pabfished

in foil until it fo ratified by Parlia-

ment, probably in the earlysummer
of 1967. In the period between sign-

ature and ratification, the Govern-

ment is due to take a number of de-

cisions on the safety aspects of fee

project

• The Dover Chamber of Com-
merce has launched a national ap-

peal to finance a proposed action in

fee European Court aimed at forc-

ing the Government to hold a public

inquiry on the Channel tunnel

project

ployment, indicated yesterday.
_ Group Newspapers requiring the

He was. however, critical of the union to stop blacking fee defcvwy

way Mr Murdoch had handled the. of Sun newspaper’s 3dm bingo

public relations aspect of the dis*

pute between his four newspapers jf the TJCW, tin main postal

and Sogai *82 and the National workers' union, refuses to lilt fee
Graphical Association (NGA). blacking being carried out to Sup-

*T do think his personal public re- port the print unions' dispute with
lotions require a great deal of con- jgr Murdoch, it is likely to follow

tinuing attention” said Mr Clarke. $ogat in faring contempt of court

Sagat is in dispute with Mr Murt charges.
d0
SL2S' A successful contempt of court ate

tors ordered to seize Sogafs £17m
“*ts a contempt charge

brought against it earlier this week
tost then- jobs without coapensa- ^ ktarotioaiil yesterday

rtmM* « , went to fee union's head office injbraXA* a—«b«fciran—

N

trast wife Prime Minister Bfcs Mar- "SjSs ^ ^
rariooNGAlvrill face contempt of

Mr Murdoch has handled fee dw
duirges tomorrow over the

*"2; a.. W*fcmg by its members to North-

journalists, was also highly critical

of fee print unions. He said they

were engaged in “a toting battle to

defend their notorious rackets

which have kept high pay, old tech-

nology, restrictive practices and
over-manning inKeetStreetfor too

tong”
He likened their present behav-

iour to •Custer's last stand.” The
Governmentwould be watching the

Wapping dispute wife care to see

4U1|HUU wuhwvi
Times' literary, educational and

higher educational supplements.

The legal ramifications now
budding up around fee Wapping
dispute will be raised at a special

Trades Union Congress (TOC) con-

ference today wham to likely to ap-

prove abandoning the unions' now-
discredited opposition to taking

government money for postal

ballots.

Inspectors study US dealings

by Lloyd’s underwriting agency
BY JOHN MOORE. CITY CORRESPONDENT
DEPARTMENT OF Trade and In-

dustry inspectors, investigating the

affairs of the controversial PCW un-

derwriting agency in the Lloyd's in-

surance market are understood to

have studied business dealings of

the agency with International Re-

porting Information Systems (Iris),

the foiled Washington-based pri-

vate intelligence organisation.

Inspectors at the Department of

Trade and Industry hove been at-

tempting to discover haw funds be-

longing to 1,525 underwriting mem-
bers, whose affairs were managed
by the PCW agency, were diverted

by former agency managers for the

managers' personal benefit
Inspectors have been investigat-

ing the affairs of PCW since the end
of 1982 when it was alleged by fee

authorities of Lloyd's andsew man-
agement at the agency that more
than £40m of funds belonging to

1,525. underwriting members had
been misappropriated by former

agency executives.

Part of the inspectors’ inquiries

are understood have to centred on
the relationship ofMr Brier Camer-

Maxwell
builds up
Extel stake
By Martin Dickson

MR ROBERT MAXWELL, the pub-
hsher of Mirror Group newspapers,

emerged yesterday as fee holder of

a KL5 per centstake in Extel, the in-

formation group which is already

fighting a £173m takeover tad. It

added to speculation feat he in-

tends to launch a rival offer.

Mr Maxwell disclosed that on
Tuesday his privately owned Per-
gamon Press had bought an 11 per
cent stake in Extel budt up over the
last few months by Dr Ashraf
Marwan, son-in-law of fee late
President Nasser of Egypt
A further Z5 per cent of Extel is

held by the Pergamon pension fund
and by British Printing and Com-
munications Corporation, a quoted

|

Pergamon subsidiary.

The move comes 12 days after Ex-
tel became fee subject of an auda-
cious bid from a newly crated com-

;

paay called Demerger Corporation,

whose backers are not well known
names in the City of London.
Mr Maxwell declined to comment

on his plans test night, but there

was speculation feat he might be
preparing to launch a bid in con-

junction wife Mr David Stevens,

who is chairman of United Newspa-
pers and MIM, the fund manage-
ment group. Mr Stevens is believed

to control about 6-8 per cat of

Extel.

Mr Maxwell and MIM, acting in

concert, recently helped to defeat a
£281m takeover bid for Britannia

Arrow, fee financial services group,

from Guinness Peat
Mr Alan Breaker, rfiawmaw of

Extel, said lastnightthathe had re-

ceived a Courtesy caD fromMr Max-
well advising him of fee stake, but

there were no plans for a meeting

and he had no idea of Mr MaxwdTs
intentions.

Mr Maxwell is believed to have

acquired the stake at about 395p a

share, which compares with a Tues-

day night dose of 390p. Extel

shares rose sharply on yesterday's

news, to close at403p, up 13p

on-Webb and Mr Peter Dixon, who
headed fee PCW agency, with an
offshore company called Unimar,
based in Monte Carlo and Panama,
and Iris.

When civil proceedings vrese

launched by Mtoet Holdings, the

parent company of PCW, and PCW
at the end of 1982 in an effort to re-

cover fee money from Mr Dixon
and-Mr Cameron-Webb, it was al-

leged that an investment of $100,000

was made in Iris using underwrit-

ing members' funds by Mr
Cameron-Webb.
The payment was originally

made with a view to consultancy

fees befog received by Mr Camer-
on-Webb as a result of work done

for Iris. Mr Cameron-Webb was to

be the underwriter of the political

risk insurance scheme set up by
Iris, which foiled fo 1983. The politi-

cal risk insurance programme was
designed to provide cover for com-
panies operating in high risk parts

of the world.

Inspectors are understood to

have established that Mr Cameron-
Webb channelled his part of the in-

vestment in ira* through an off-

shore company called Unimar,
based in Monte Cario, and an asso-

ciate ftaaamankn Unimar
company.

The inspectors are studying fee
finks of Unimar with fee PCW un-

derwriting agency and fee extent to

which it was used by Mr Cameron-
Webb fo his TfoillngT wife the un-

derwriting members of fee PCW
agency.

The Department of Trade and In-

dustry said yesterday feat it was
•perfectly open for fee inspectors

carrying out fee investigation to

look at aspects of Unimar.’’ A sepa-

rate report on the dealings with the

Unimar companymay be published

although officials at fee Depart-

ment of Trade and Industry said

that no decision had been reached.

• Iris was intended to provide po-
litical and economic inhumation for

multinational businesses. Mr Ed-
ward Heath, the former Conserva-
tive Prime Minister, was chairman
of the group's international adviso-
ry coundL

BCal attacks ‘duopoly’

on Italian air route
BY ALAN FRIEDMAN M MILAN

A SENIOR executive of British

Caledonian Airways (BCal) yester-
day accused Alitalia and British
Airways of operating an “organised
duopoly” on routes between the UK
and Italy.

Mr Alastair Pugh, vice chairman
of BCal, also said that despite seven
AngloTtalian bilateral government-
level meetings over the past two
years and fee granting of a Civil

Aviation Authority licence fin' BCal
to begin a London-MOan route, fee
Italians had shown a “refusal to dis-

cuss our proposed schedules.”

Using consistently strong lan-

guage, Mr Pugh added that the UK
Government had failed to deliver

what it had promised “in terms of

competitive opportunities” In its

White Paper (policy document) on
airline competition policy, pub-

lished 18 months ago, the airline ex-
ecutive said the Italian Government
wanted “the British airlines to sort
out the routes between them.” Un-
der present circumstances BCal
could not operate a viable route
without British Airways bring cut

,

back.
Instead, he hoped that it wouki

not be necessary to cut British Air-
ways’ routes in order to allow BCal
into the Milan-London route, which
carries a total of 600,000 passengers
a year.

Mr Pugh said:“Come hell or high
water, British Caledonian will intro-
duce scheduled services between
Milan and London, Gatwick in the
spring of 1987 * He did not scy how
this would be »«v*mpiish4»d in view
of his comment that inter-govern-
ment discussions “continue at an
ominously lethargic pace.”

BT to launch news
information service
BY JASON CRISP

BRITISH TELECOM is to imiw* a
computer-based news and company
information service in the spring
which is likely to cause an upheaval
is fee electronic publishing
industry.

BTs Hotline will be launched at
the end of April and will be
at financial analysts, accountants
and financial journalists. In addi-
tion to information on companies, it

will include full text reports from
magazines and newspapers such as
fee Economist and the Wall Street
Journal.

So for, 15 publications have an
agreement wife Hotline and BT
hopes to increase feat figure before

fee launch.

Hotline is bring started fay BTs
Value Added Systems and Services

division, which includes Prestel, the
screen-based information service,

Telecom Gold, the electronic mail

service, and Yellow Pages, the com-

mercial telephone directories
service.

BTs move into tins area of elec-
tronic information services is ex-
pected to cause considerable con-
cern to the diverse group of compa-
nies already in fee field. The use of
news databases has not expanded
in the UK as it has in the US.

BTs biggest competitor is prob-
ably Nexis, the US database run by
Mead Data Central and .which con-
tains about 30bn articles. It has
revenues of SI50m. although only a
limited penetration in Britain. The
other service offering the full text
of stories fo publications is World
Reporter, run by Datasohre, whit*
is part of Thorn EML
Amanfaer of othercompanies run

abstracts of articles on databases,
including Finsbury Data and Inf©,

which is owned by Pergamon

Detailed

safety tests

for older

BA jumbos
BRITISHAIRWAYS is to conduct

a more detailed series of internal

checks an 18 ofits oldest Boeing 747

Jumbo jet airliners, fee Type 138s,

following fee recent discovery of

erodes in part ofthe ribsofsome of
tills type of aircraft wife other air-

lines in recent weeks. BA said the

new checks were in anticipation of

a further airworthiness directive

from the US Federal Aviation Ad-
ministration.

The airline said there would be no
disruption to schedules although
each aircraft would take several

days to check, wife examination of
afi 18 being completed by the end of
March.
The checks were precautionary

and did not imply the older Borings
were either unsafe or about to be
grounded, the company said.

LEGISLATION had not deprived
depositors in the Trustee Savings
Bank (ISB) of their rights as

owners of the hank's assets, fee

Court of Session in Edinburgh was
told yesterday.

Urn court is hearing an appeal by
the TSB and the Treasury agamst a
decision by a Scottish judge last Nte
vember that TSB Scotland’s assets

belonged to its depositors. The rid-

ing has delayed. TSBs planned
Elba flotation.

The hearing continues today.

LARGE-SCALE rrintroduction
ofoil in Britain's power stations has
been ruled out, a senior National
Coal Board (NCB) official said. The
coal and electricity industries were
co-operating “to stabilise a very un-
stable situation ” in the energy mar*
ket, he said.

The coal industry is not losing
money fo producing coal at the mo-
ment. It is well on the way to mak-
ing money and will stay that way/
said Mr Malcolm Edwards, theNCB
commercial director. His comments
contrast wife the grim suggestion
by Mr Ian MacGregor, NCB chair-

man, that the present situation was
reminiscent of fee 1960s whan hun-
dreds of pits were closed because of
dedining ril prices.

TOXIC bromine gas that leaked
from ICTs Grangemouth chemicals
plant in central Scotland drifted to
a neighbouring housing estate.
Three people were taken to hospital
but released after treatment Inhab-
itants complained of eye and throat
irritations. Bromine, which is heav-
ier than air, can cause nausea and
in severe cases pulmonaryedema, a
breakdown of- fee water surface to

thehings.

THAMES GROUP, fee UnDever
subsidiary, is to sell a large part of

its packaging business to Dwidson
Raddiffe, a subsidiary of BPS In-

dustries. The businesses, which
have a combined turnover of £54ffl»

will make Davidson Raddiffe fee

fefrd biggestUK papermaker after

Bowater and Reed.

BWTH CONCRETE, part -fee

Mawlem construction group, is to
“ bwgtt out by its managers. The
deal follows last month's £l7m at*

fohsition by MowJeaof BoothCwJ*
Jute's parent, the housebuilder M;

Boottl Concrete, one of
fee UK’s larger makers of concrete
tiooring and structure components .

.

had sales last year <rf around S5o
tow employs I4Q. Among fee back-
ers are Investors inIndustry.
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We were always worlds apartNowyoucan
seejusthowfar.

15)0maywellaskwhyHanson’s share price
so dramaticallyunderperformedthemarketin
1985.

Could it be that investors have come to

realise that Hansonk growth is dependent on
successively larger acquisitions?

That 77% of its companies are operating

in declining industries?

That the current trading performance of
mostHanson companies is atbest pedestrian?

ThatHansonplanstoissueanothermassive
amount of convertible to take over Imperial?

That this would result in Hanson convert-

ible accounting for nearly a third of all UK.
convertible issues?

Or is theresome-
thing else we don’t

know?

Hie sources for the information contained in this advertisement ait s« out or referred to m the letter from the Chairman, imperial Group plr to shareholders dated 16th January lM6.The directors of Imperial Group pic finding those who hare delegated detailed supervision of this advertisement)

have taken an reasonable care to ensure that the fact* statedand opinionsexpressed are fairand accurate. The directorsaccepted responsibilityaccording^
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Norwegian

plea for

Lazards’

evidence

rejected
By Raymond Hughes,
Law Courts Correspondent

A REQUEST by the Norwegian

|

Government that Lazard Brothers,

the merchant bankers, provide evi-

dence about the financial affairs of

a wealthy Norwegian shipowner,

has been turned down by the Court
of Appeal in London.

By a 2-1 majority, the court yes-

terday refused to order evidence to

be taken from Lord Kindersley, a

Lazard director, and Mr A. J. Hard-

man, a former senior employee of

the bank.
Lord Justice Kerr and Lord Jus-

tice Glideweli said that the request

was in such wide terms that it

amminturf to “fishing" for informa-

tion rather than a legitimate re-

quest for evidence.

Lord Justice Kerr went further

and said that the request would in-

volve Lazards in a breach of its du-

ty of confidentiality.

The court suggested that Norway
should reconsider its request and
re-submit it in some more limited

and acceptable form.

Lord Kindersley and Mr Hard-

man had appealed against a High
Court ruling that they should give

oral evidence pending Norwegian
proceedings against the estate of

the late Mr Anders Jahre, who died

in 1982.

The estate is contesting a NKr
338m (£32.4m) retrospective tax as-

sessment on Mr Jahre, who is al-

leged to have avoided tax by con-

cealing assets.

Those assets are alleged to have

included the assets of a Panamani-

an company. Continental Trust

Company, the shares of which were
held by a charitable trust con-

trolled, the Norwegian tax authori-

ties allege, by Mr Jahre, who is said

to have been the beneficial owner of

Continental Trust Company.

Lord Kindersley had been the

trusfs adviser and Lazards its

bankers. Mr Hardman had been
Continental Trust Company's assis-

tant secretary and treasurer.

Lord Kindersley bad denied that

Mr Jahre or his estate controlled or

benefited from the trust, but had
declined to give evidence because of

his duty of confidentiality to the

trust

Allowing the appeal by Lord

Kindersley and Mr Hardman, Lord

Justice Kerr said that the case

raised novel and complex issues of

considerable importance, both in

the UK and internationally.

He said that the English court

should strive to give effect to a for

eign request for assistance unless
driven to the dear conclusion that it

could not properly do so.

The judge concluded that the

Norwegian request, which was sup-

ported by the Jahre estate, was im-

permissible ‘fishing" because it was
a roving inquiry; a search for mate-
rial in the hope of being able to

raise allegations rather than an at-

tempt to elidt evidence to support

allegations already made.
If granted, it would also involve

wide breaches of banking confiden-

tiality- It might affect the private fi-

nancial affairs of unknown persons

who were entitled to expect that a
highly reputable London merchant
bank would never be compelled by
an English court to disclose their af-

fairs, except where there were alle-

gations of fraud or crime on their

part
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Kenneth Gooding examines Land Rover’s struggle to restructure operations

Good timing for Land Rover sale
°

bv* a complete cutback in orders. 1

SOME Land Rover UK managers
feel deeply disappointed that the

company will almost certainly soon

be sold by its parent, state-owned

BL, to General Motors (GM). the

world's largest automotive group.

At one time they hoped a man-
agement buyout could be arranged

for T-»"d Rover; but instead it will

be sold to GM along with the Ley-

land Truck operations.

GM"s tirning is excellent. There
has hardly ever been a better time

to buy the f-and Rover company.
BL's light four-wheel-drive vehicle

subsidiary has come through a diffi-

cult and unprofitable patch.

Rover was able to keep its

head above water even though the

Japanese drove rapidly into the

light all-wheel-drive vehicle busi-

ness. But it was nearly brought to

its knees by the collapse of most of

its biggest export markets.

However, Land Rover is poised to

benefit from the significant

changes made during the past three

years - the most hectic period in its

history.

In that time it has:

• Carried through a fundamental
rationalisation programme to bring

together all production on one site

at Solihull in the West Midlands.

That project, to be completed in

March, will save £13m a year in

fixed costs.

• Renewed or revitalised the Land

j

Rover and Range Rover models,

I

switching the emphasis away from

LIGHTmiMMILMmfnoouchom
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Toyott: Land Crateor
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fundamental improvement in costs one year th

and efficiency. We have been re- dustry - ax

pjflwng a series of mainly very old. disruption.

Industry Souvs

one year anyone else in the in-

dustry - and with the minimum of

small, uneconomic plants with a

single integrated, modern facility.

He quotes some example of how
costs have been saved. There were

21 permanently-manned security

gates, sow there are three; nine tool

rooms have been merged into three;

13 stores into three; 14 boiler

houses into four, nine telephone ex-

changes into one and eight heat

- — by a complete cutback in orders. So

the effects on Land Rover were

comprehensive, not marginal.
-

1M4 Land Rover has also bod 10 face

iisjmo the rapid penetration of the Japs*

1,383 nese into its traditional markets.

33^*9 Since the raid-197Os. the Japanese
1*£*° have captured hall of world light

four-wheel-drive vehicle sates,

*22 Faced with entirely different

JJSS prospects. Land Rover cot itgto-

vestment programme from GnQm
to just over fclOQm and spread it

over a longer period. It also

aSra switched the emphasis to improv-

83,772 ing the vehicles father than

109.107 increasing capacity.

.

17M78 y ^rirf Rover's main thrust recent*

}y has been to lake advantage d
growing demand in. the Western

2^53 TOrfd for albwheeWriw vehicles

*2* used for leisure and pleasure rather

« ma than as workhorses.

Vos Much emphasis has been put into— upgrading the Range Rover, mak-
fSows jng it more attractive U) continental—

European customers and preparing

i the in- it for a launch in the US, planned

mum of for late next year. The company

hopes to seU 3J0O to 4.000 in the US

fer jobs in the first year. That would consid-

17*278

Land Rover could not offer jobs in the first year. That would coxwd-

to all the displaced employees and erably increase Land Rovers poten-

1,600 jobs have gone over the two tial as an e^port ,^f^V ye
?f

years, reducing the total workforce exports were worth E244m, accord-

today to 6,100. In 1978. when Land
.

Rover became a separate company

within BL, it employed 14,200.

None of this has come a moment

too soon. To 1883^ Land Rover suf-
Wlkllll t IV CUilanljCtA — «%

( .

“People had to see there was a fered the first financial loss ui its

very important goal to be achieved." history - C44-4m net on a turnover

.. LIT.. . a® L Ri«t that included taQSt of
o/tiUriimg sue bwuj uww —
those suitable for developing coun- treatment plants into two.
u a— fa. Tkn civ HAWmaiMIJUBII
tries to those with appeal for pri-

vate. affluent customers in the in-

dustrialised world.

Rationalising the production fa-

cilities has kept many Land Rover
managers working seven days a
week without holidays throughout

1985.

The idea, conceived at the end of

1983, was to dose Land Rover’s se-

ven satellite plants - mostly in the

Birmingham area but one near Car-

diff in South Wales - and move the

workforce and production equip-

ment to an expanded Solihull site.

' That was possible because Austin

Rover's £30m Rover saloon plant

I

next door to Land Rover at Solihull

j

became available.

Mr Tony Gilroy, managing direc-

tor of Land Rover UK. points out

the availability of the Rover plant

provided his company with a "once-

in-a-iifetime opportunity to make

houses into four, nine teiepnone ex- very important gou wjx yrrr -7rz-.-r-~.-f
changes into one and eight heat Mr Gilroy points out “fte explained of C3TOtn. But thatMdwfcdttMl of

treatment plants into two. that the Japanese are our main ttwe OjraftpdinRJVjK^SaMOCMted

The six company-owned trans- competitors and that Land Rover with the production rationalisation

port fleets that were clocking up lives by exporting. So no amount of prog™®”* “
1 ^ tn

nearly lm miles a year have been protectionism in the UK would pro- The net toss J*>rI084 wasdawn to

reduced to one. The saving here tect Land Rover." C4.7m and

akme is about £800,000 annually. In spite of the upheaval last year extraordinary costa. Turnover was

Land Rover is a highly integrated Land Rover increased production rtM^TTre^mpany actual-

organisation, making most of its by more than 18 per cent, from tymade a trading profit (C34m (in

own engines, axles, gearboxes and 37.447 (including 11.897 Range 1984 and Mr Gilroy contin*

bodies. All machining and assembly Rovers) to 44.504 (including 13,314 ued to trade profitably last year-

operations have been grouped on Range Rovers). An3
g

,“*. J5
r0U
^Ll?X

the Solihull site. Mr Gilroy says That compares with Land Rovers huge Solihull factory today is left In

that will save 22 days of inventory installed capacity for 80,000 built-up little doubt that Land Rover is trace

and work-in-progress, as well as re- vehicles - which was not increased again firing healthily on all cylra-

during material damage and short- by the rationalisation programme - tiers.
. .^ and is a far ciy from the 60,906 pro- tred Mttop stack

Press work was moved off the duced as recently as 1980. 011VO!
Solihull site to Freight Rover at But. as Mr Gilroy says, the reces-

nearby Common Lane. Freight sion in the devetoping countries Land. Rover tes^J°
Rover, a Land Rover group subsid- when the oil money ran out and toce^ Bunreness of*

iary making Shcrpa vans. had pten- their debt interest payments piled change ownershjp^ltthere

tyof presscapacity to spore. up - hit Land Rover vezy hanL *» ttiti-Amwican stogaru(in view

^It
P
was a^Sassive. carefully “Government business, the baas wad WBte evidence of o^gion on

planned exercise. Mr Gilroy boasts: of much of our export sales, is the the shop floor to the idea, even

“\Ve have made more changes in first to be hitby recession: normally though their unions have protested.

ages.

Press work was moved off tbe

Solihull site to Freight Rover at

nearby Common Lane. Freight

Rover, a Land Rover group subsid-

iary making Shcrpa vans, had plen-

ty of press capacity to spare.

It was a massive, carefully

planned exercise. Mr Gilroy boasts:

“We have made more changes in

Leyland overtakes Ford in trucks market
BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT

LEYLAND TOOK over the leader-

ship of the heavy truck market in

January. Ford, which has held first

place since 1977, dropped to fifth po-

sition in a highly distorted market
sector.

Volkswagen-MAN vehicles from
West Germany moved into second

place - unprecedented in the com-

pany’s history - while Daimler-

Benz, the Mercedes group, contin-

ued to stay ahead of Bedford, the

General Motors' (GM) subsidiary.

Ford suffered because it had a

dealer incentive programme which
ended in December and pulled sales

forward from January. As a result.

Ford's heavy truck (over 3.5 tonnes

gross) registrations last month
were only 416 against 738 in Janua-
ry 1985.

In contrast, VW-MAN has com-
pleted a fleet deal for 550 vehicles,

most of them 4-5-tonners. About 400
were registered in January to raise

the company's total from 133 in the

same month last year to 526.

Leyland expected to make head-

way now it has the full benefit of its

Roadrunner 7-5-tonne truck com-

peting in the high-volume part of

tbe sector. In January, LeyiancTs

sal** reached 748, up from 705 in

the same month- last year. Mer-

cedes held its ground with 500 re-

gistrations, the same as last year.

Bedford's weakness continued to

show, however, and its sales were
down from 591 to 464. That again

emphasises the urgency with which

GM needs to act to protect its heavy

truck sales in the UK and why the

US group is considering baying the

Leyland truck operations from

state-owned BL.
Total heavy truck registrations

last month were 228 per cent down
on the 1985 level at 4,415. The statis-

tics from the Society of Motor Man-
ufacturers and Traders also show
that demand in the bus and coach

sector continued to decline. Regis-

trations last month were 134. only a
little more than half the 237 for Jan-

uary 1985.

Total commercial vehicle sales

last month were 055 per cent down
on tbe 23,038 for January 1985.

.

• Nissan UK, the privately owned
importer of Japanese vehicles, has
recruited Mr Brian Mahony, 49,

from BL's Austin Rover volume car

subsidiary, to,develop its fleet car

business.

He joins Nissan UK at a time

when it is preparing the ground for

a new phase in its development

The Japanese group’s new assem-

bly plant at Washington, Tyne and
Wear, in north-east England, comes
on stream in July and .this could,

lead eventually to full-scale manu-
facture of “British" cars by Nissan.

Mr Octav Botnar, founder and
chairman of Nissan UK, has said he
is willing to spend up to Cl00m to

strengthen his dealer network so
that it can capture about 10 per cent
of total new car sales compared
with Nissan’s present share of

about 6 per cent

To succeed, however, Nissan will

have to penetrate the company car

and fleet markets, which tend to

have “boy British" policies and ac-

count for about 40 per cent of all

new cars registered in the UK.

Mr Mahoney was director of

overseas sales for Austin Rover just

before he left the company. Before
that he was director ofUK sales, di-

rector of marketing and director of

fleet sales. ...
In the latter idle he helped set up

Austin Rover’s specialist fleet car

sales dealer network in the early

1980s when the company was pre-

paring to launch its mid-range

Maestro and Montego models,

which ore of particular interest to

tiie fleets.. - •

John Griffiths writes: Austin

Rover car prices are to go up by an
average of 32 per cent from Satur-

day. The BL subsidiary’s increase,

part of a general new year round of

new car price rises, compares with

one averaging 3.5 per cent an-

nounced by Ford, the market lead-

er, at the beguiling of January.

The increases coincide with a re-

structuring of Austin Rover’s model
range, including new "Mayfair'* ver-

sions of the Metro, Maestro and
Montego.

At the top of the Metro range,

Austin Rover is seeking to tap into

a growing market for 'customised'

vehicles, with an "all-white" MG
Metro Turbo, with wheels and bum-
pers colour-keyed to the main body-
work.

IFS WARNS OF EFFECTS OF OIL PRICE FALL ON MARCH BUDGET

U.S.$ 20.000.000

MOSP SECRETARIA DE ENERGIA
SU8SECRETARIA DE ENERGIA ELECTFUCA

11IDRONOR

CONTRACT 596

SUPPLY OF
ARC-QUENCHING

NEUTRAL REACTORS

Hidronor S.A. calls Bidders for the design, manufac-
ture. factory tests, baling, transportation to sites,

unloading, erection and assembly supervision, site

tests, commissioning supervision, spare parts provision
and maintenance during the warranty period, of:

(31 Three Single-Phase. Arc-Quenching Neutral
' Reactors for outdoor operalion, oil-immersed, 1400
ohmic impedance and 75 A (RMS) short-term

. thermal current (3 seconds).

(5) Five Single-Phase. Arc-Quenching Neutral
Reactors for outdoor operation, oil-immersed. 800
ohmic impedance and 1(6 A (RMS) short-ienn
thermal current (3 seconds).

The Bidding documentation can be purchased at Hid-
ronor SLA. - Dpt*x Contratos - Pte. Yrigoyen 379,

Piso - (8324) Cipolletti - Rio Negro - Reptibltca Argen-
tina - Telex: 841 1G HINOR AR. or at Hidronor SJL -

Leandro N. Alem 1074. 4" Piso - (1001) Buenos Aires •

Republics Argentina - Telex: 22240 KlNOR AR, starting
February 3rd, 1986, from 10:00 AM. till 2:00 P.M.

Bidding Documentation Price: Austral 250
Bids will be received until April 10th, 1986 at 3:00 p " ,

.

at Avda. UN. Alem 1074. 3rd Floor—(1001) Buenos Aires.

Central-European International BankUd
‘(Incorporated as a joint slock company in Hungary)

Floating Rate Notes 1990
Extendable at the Noteholder's option lo August 1992

and thereafter lo August 1994

In accordance with the provisions of the Agent Bank Agree-
ment between Central-European International Bank Ltd. and
Arab Banking Corporation — Ddus & Co. GmbH ddted July
17, 4984. notice is hereby given that the Rale of Interest
has been fixed at p.a. and that the interest payable on
the relevant Interest Payment Date August 13, 19B6 against
Coupon No- 4 in respect of U-S.S 10,000 nominal amount of
Notes will be U5.S 421.08 and in respect of U.S.$ 25.000
nominal amount ol Notes will be U.S-8 1,052.70.

London. February 13. 1986

Bp Arab Banking Corporation — Dans & Col GmbH.
Agent Bank

.D/VID MORRIS IS OFEEBJNG .

50%DISCOUNT
ON SELECTEDWATCHMODELS
UNTIL 28th FEBRUARY
IN THEIR BOUTIQUE AT
THECHURCHILLHOTEL
POKTMAN SQUARE,LONDON W1
TEL 01-460 8335

avied mornri!
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Hopes for tax cuts ‘undermined’
BY PHIUP STEPHENS

THE STEEP fall in oil prices last

month has seriously undermined
the scope for tax cuts in this year's,

budget but tbe;Government could
have more than C4bn to give away
in 1987, the Institute for Fiscal

Studies (DE) said yesterday.
In its annual "Green Budget”, and

in a separate review of the impact
of lower North Sea revenues, tbe in-

stitute says that Mr Nigel Lawson,
the Chancellor of the Exchequer,
might have to announce a swi»n in-

crease in taxes on budget day,

March 18, if he stuck rigidly to his

current borrowing target
The expected slump in oil reve-

nues, however, is likely to create
only a temporary "hole" in the Gov-
ernment's finances, aid a decision

to defer tax cuts this year could

pave the way for substantia] reduc-
tions in both 1987 and 1988.

The institute's analysis suggests

that the breakeven point for the

Treasury's tax arithmetic is a ster-

ling oil price of about £14 per barrel

(equivalent to a dollar.pnee of $19

per barrel and an exchange rate of

S2J5-a). \

Below that price, Mr Lawson

would have to raise trams in order -

to meet tbe public sector borrowing

requirement targets in bis medium-
term financial strategy.

A more sensfole approach if oil

prices remain at current levels, the

institute says, would be for the Gov-

ernment to smooth tax <**mwgms be-

tween the 1988-87 financial year

beginning in April and subsequent

years.

That would imply a slightly high-

er public sector borrowing- require-

ment in the first year, followed by
still-sizeable tax aits in 1887-88, the
institute says.

It argues that the effect of tower
oil revenues on Mr Lawson’s tax-

cutting ambitions is likely to prove
temporary for a number of reasons.

The first is that the impact of re-

ductions is cumulative, so that if the

£3.5bn initially planned for 1988-87

were deferred, tax receipts over fol-

lowing years would be correspond-
ingly higher.

Non-oil revenues may also prove
to be higher than the latest official

estimate. Receipts from value-
added taxes should be boosted by
higher-than-entidpated inflation in

1985 and by an expected surge in

consumer spending this year, while

buoyant earnings growth should
push up income tax revenues.

The institute says that the pros-

pect of lower oil revenues and Mr
Lawson's decision in 2985 to dose
off a number of options for tax
changes have severely constrained
the possibilities for 1988.
The Government is pledged not

to extend, the base for VAT pay-
ments during the lifetime of this

parliament and to exdude pension
funds from any reform of the tax
treatment of personal savings.

The Green Paptr (consultative

document) on personal taxation due
at the time of the budget also pre-

dudes the announcement of any
major reform of the present income
tax structure.

The IFS argues, however, thatMr
Lawson could introduce measures

which would develop the strategy
he embarked on in 1985 to reduce
barriers to employment for the low-
paid.

In particular, the Government
could enhance the reforms to the
National Insurance system to alle-
viate further the burden on the poor
at relatively little cost to the Exche-
quer.

The Green Budget suggests three
possibilities: the lower rate of con-
tribution for workers earning be-
tween £35JO and £90 a week could
be reduced further; the thresholds
under which the lower rates apply
could be increased; or a new system
of allowances could be introduced,
with a higher marginal contribution
rate above that leveL

If Mr Lawson does find enough
cadi to provide cuts in income tax,
there are arguments both for reduc-
tions in the basic rate of tax' (at
present 20 per cent) and for in-
creases^ thresholds, tte IFS says.

Although increases in thresholds
can take large numbers of people
out of taxation, they are a relatively
Ineffective way of easing the pov-
erty. and unemployment traps. At
the same time the proposed new so-
cial security, system, in which ben-
efits will be calculated on post-tax
income; is likely to mean that re-
cipients are hugely unaffected by
changes In taxation.

The Government might also tie
encouraged to opt far reductions tn
tiie basic rate of income tax be-
cause itwould cut tbe cost of a pos-
sible switch to a system of transfer-
able tax allowances in the 1990s.

Against that, cuts in the base
rate of income tax benefit the rich

relatively more than increases to

thresholds so the latter remains the
most progressive method o! tower-
ing the overall burden of taxation.
The institute suggests that -Mr

Lawson will also consider a number
of relatively minor changes in taxa-
tion in the March budget
These might include adaption, °f

the Business Expansion -Rherte,
which at present provides a much
larger final incentive for short
term than for long-term savings.
At present the Government is

committed to preserving mortgage
interest relief on house purchases
but the institute says that the sys-

tem could be improved by eliminat-
ing the £30,000 limit for relief and
confining the concession to the ba-
sic rate of tax. On balance, - this

would increase government reve-

nues over the short-term at the ex-

pense of higher income groups.
Another possibility for the budget

is a reduction in the level -of stamp
duty from the present 1 per cent.

The main rate of thi&duty on house
and share transactions iras halved
from 2 per cent in 1S84 and abofr
tion would be a fogied continuation
of the Chancellor's genera)' stride:

gy, tbe institute argues. The ptohib*
itive cost of such

_
a move;- abort-

.£L2bn - suggests, however, feat *
reduction to 14 per cent may be a
more attractive option,

,Jf5 report* No 2d and Wo
J Budget, end Oil Prim

Strategy /CIO
5°"* WK ISQflBS Tottenham-C6uit
noatf. London Wip otJt ....

I
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.'t The growth ofBH£ Australia’s

jg. international resources enterprise, has

been nothing short ofspectacularinthe

'S£ pastfewyears; -v

;y. 'Thisyearfefc

$ worldwide sales up28% to A$4.4 billion.

Profit increased 60% to A$587 million.

The November dividend of 175 cents

pershare was an increaseof.58% on the

dividendattfaattimelastyear(adji^tedfor

_ _
L * .1

-

.f

stock dividend). All this demonstrates

thestrengthofBHFslong-termstrategic

investment policies in its three main

businesses-Minerals, Steel and Oil

BHPfe mixofresourcesand diverse

marketsinsulatesits profitperformance

fronxfhictuations in prices for individual

commodities.

Through acquisitionsand explora-

tion, BHP is accumulating resources

faster than it is depleting them. Inis is

despiterecordproductionandfheability
to sell every tonne it produces - at a

profit

As asupplierofnatural resources
to major customers inJapan, China and

other markets in the fast-growing

economies of Asia and the Pacific,

BHP is ideally placed to.maintain its

competitive performance.

For further information, please

contactInternational InvestorRelations

Dept, The Broken Hill Proprietary

Company,33 CavendishSquare,London,
W1M 9HF. Telephone: 01-499 062L

4S> BHP
Australia^ International Resources Enterprise
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MANAGEMENT: Marketing and Advertising

David Trott

The man who
put the Tosh
in Toshiba
Feona McEwan talks to one of the creators

of the Gold Greenlees Trott agency

IF IT IS TRUE that a handful
of creative wizards in London
have most influence on what we
buy and what we want to buy,
then David Trott, creative direc-

tor of ad agency Gold Greenlees
Trott, is undoubtedly one of
them.

Yet ifs a concept that makes
him cringe. For the man who
put the Tosh into Toshiba, Chas
and Dave into the Gertcha
Courage Best commercials, who
put the “ lipsmackiiimotivatin-
goodbuzzinbighwalkinfastlivin -

evergivincoolfizzin " into Pepsi
and whose offbeat eye has fos-

tered some of the most original
work around (the London
Weekend Television poster
series, see below, the SDP cam-
paign, London Docklands,
Holsten pjls) is above all, a
man of tbe people, Cockney
and proud of it.

Behind the engaging Jack the
lad persona is a shrewd mind
whose talent for advertising
that strikes, startles and sticks

jn the memory marked him out
early as an original. If top
creative director Chris Wilkins
(of Davis Wilkins) is known for

his intelligent analysis, David
Abbott (Abbott Mead Vickers)
for bis craftsman! ike precision
and Tony Brignull (of Collett
Dickenson Pearce) for his
logical simplicity, Trott has
spawned his own school of hard-
hitting highly visible advertis-

ing — at once streetwise,
razor-sharp, crude and spiked
with a dash of earthy humour.
One thing's for sure, his adver-
tising gets talked about—by kids

hooked on the hypnotic
rhythms (Toshiba for instance),

by committees bestowing awards
and even by objectors who find

the work controversial (SDP
campaign.

Zt is also advertising that
works. Take London Docklands,
now in its third year of urging
business, “why move to the
middle of nowhere when you
can move to the middle of Lon-
don." Tbe competition (Milton

Keynes, Peterborough. Welsh
Development Agency) was busy
spelling out its proximity to

London “so we worked along
the lines of what’s the point of

moving out if you've got to keep
coming back,” says Trott, thus

turning a potential drawback
into a virtue. Awareness of the
London development area was
less than 30 per cent among
the business community before

the campaign began in 1982, and
by 1983 was 75 per cent—mak-
ing it the best known develop-

ment agency in the country.
Toshiba had an 8 per cent

prompted awareness among UK
consumers before the “Hello
Tosh, gotta Toshiba" campaign
began in 1984. trailing Philips,

Sony, Ferguson and co. With
its inventive mixture of slick

animation and live action the
campaign triggered off a new
wave of similar ads in the hi-

tech field. Now Toshiba claims
45 per cent prompted aware-
ness, higher than any other elec-

trical goods manufacturer.
At the last election the SDP,

with a peppercorn budget and
without a captive press outlet,

took to posters (on vans that
"broke down” in Parliament
Square and Fleet Street) in a
controversial knocking cam-
paign. " The idea, given a
small budget, was to needle
the competition," says Trott
“If you can get them talking
about you, or even better to
spend money to do that, you’re
increasing the exposure."
Saatchi responded for the
Tory party with a poster offer-

ing bottles of claret for answers
to the question: “ What are the
SDPs policies?"

“ He's a great antidote to Ihe
gold medallion admen," says
Paul Twivy, managing director
of Still Court Price Twivy
D1Souza. “ He’s one of the least

waffly people I know. He finds
a clever idea with a bold
single-minded proposition—he’d
hate that word — that makes
advertising sing. The kind you
remember when you were a
kid.”
Tbe Knirps umbrella ads are

a fine example. Scene is a man
under a brolly being pummel-
led by a carwash. “You can
break an umbrella, but you
can’t k-nacker a K-nirps," says

the voiceover. Typecasters
point to Trott's fondness for
brandnames in the slogan,
often the last word.

Trott's approach owes much
to his American training. After
eight art schools in tbe UK
turned Him down, his sister per-

suaded Him to try the States

where he landed a Rockefeller

scholarship to the Pratt Insti-

tute in New York. Tbe next
five formative years were spent
learning to advertise the
American way. Trott came
back to the UK fired with en-

thusiasm. by the giants of

American advertising.
He returned in 1971 to find

himself courted by the art
schools (as a £50 a day lec-

turer)—“ far more picky about
their students than who taught
them ” which offended his sense
of fair play. Instead he fired
off 50 photocopies of his port-
folio to agencies and netted two
job offers. One was from John
Webster of Boase Mass imi
PoltitL “ I was knocked out by
his work and thought he must
be in an agency. It turned out
he was working as a bank clerk
in Dagenham. Later he told me
he’d lifted the work from the
US. I was staggered [Trott
says Webster went up the wall],
but the thing was he lived up
to his promise right from tbe
beginning.”
One of the first assignments

Trott faced was a trade ad for
a hardware trade fair urging
people to visit an egg-laying
machine on one of the stands.
“The Tower chicken machine."
wrote Trott, “ lays by the door.'"
Today Trott shuns puns at all

costs, admitting ait the time he

had only been taught to do
multimillkm pound campaigns,
not trade ads and found it very
hard. “Many youngsters think

if you can't think of a good
idea, think of a pun. Only when I

tell than you can think of 20 in

a minute do they see how weak
they are Beano groans,” and
by way of illustration he offers

“Catchup with sauce, showing
a lasso round a bottleneck. .

“ He was brilliant from the
word go," says Webster. “Clear
single-minded! thinking. I've

often thought he'd make a good
prosecuting counsel- Also he
has a disarming way of cutting

down to essentials, absolutely

no bullshit."

In 1980 he set up his own
agency with Michaels Gold and
Greenlees, which was ear-

marked from the start by
industry pundits as one to

watch. Now billing £35m with
23 clients, the agency is set to

go public next month.

But the street lingo goes oil

Research for Bowater Scott's

product. Baby Wipes, showed
that “mums hated advertising
that made them look like Pam
Ewing and made their husbands
think why can't she look like

tbe wife on tbe telly?”, says
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Trott " But if you show them
the reality, you can make them
feel good about it and cany
them along with you. Baby
crap's a fact of life and you
can't have a baby that doesn't
crap," says Trott, who has his

own 18-month-old daughter. The
catchline is “When they told

me Baby Wipes were stronger
1 pooh-poohed it” (pun excep-
tional, he says).

Trott himself writes less and
less these days, often kicking
off a campaign with art director
Gordon Smith, then stand ing
back and letting his young
home-grown teams take over.

He's a disciplined man—-since
BMP days he’s adopted EST

—

the self-discovery philosophy he
calls “ Buddhism written by
Mickey Spillaae,” and Is a fitness

freak (vegetarian, teetotal, and
shedding 5 st on the way).
Some say he's a hard task-

master, judging by results and
results alone. “1 ask for three
things. A lot of work, on time,
and of high quality. Then I
give them absolute freedom. 1

don't want to know why they
can't produce a lot of work, on
time, and of high quality."

He is, they say, a born
teacher. “His brusque frank way
is stimulating to youngsters,”
says Webster, “and he has a
new approach to creative depart-
ments putting them in an
atmosphere of competition.”
Projects go the rounds, and if

enough progress is not made, it

is moved on to the next creative

team.
Very young teams, Trott says,

“haven't learnt to be prima
donnas. They treat this job like

it's their last chance and work
their hearts out. Instead of a
superstar offering classy foot-

ball in a flash every third game,
we fill it up with 90 minutes of
good game — know what I

mean? "

For long a question mark
over the agency’s future has
been whether as it grows it

might need to learn to handle
heavyweight creative talent
“ I'd suggest he has yet to learn

how to do that” says Webster.
His own approach to advertis-

ing is, be says, quite simple:

to be different “Goes back to

the days I was a Mod," he says.
“ Whenever others caught on
you changed. The thing to do
in advertising is to use every-
one else as your wallpaper. If

they use pink and grey, we
won’t."
He drove home the point once

at a conference with a few basic
slides. Most agencies, he said,

will suggest that they can per-

fect a better circle than the next
one. So he showed a variety

of circles — thicker, thinner,

smaller, fatter. He then showed
a cross. “ Don't try to fit into

the jigsaw,” be says. “Be the
piece that sits on top of it”

Sandpiper calls at

financial tune
Margaret Hughes on a market research service

DATA-BASED market research

services are a growing induscy,
providing retailers, advertisers,,

food manufacturers and tbe

like with ammunition with

which to target their products
and mount marketing cam-
paigns. Now Sandpiper Services

has turned its attention to the
financial services sector with a
computerised system designed
for use by several companies at

once on a subscription baas
and aimed at banks, building

societies and insurance com-
panies, as well as credit and
charge card companies. The
Anglia Building Society will to-

day become the first subscriber

to the new service. . .

By subscribing to Sandpiper
users have unlimited access to

on-line databases of consumer
attitudes and behaviour. They
^an be linked by a microcom-
puter or terminal in their own
office to Sandpiper's DEC com-
puter system via a telephone

link. Users can. carry out on-

the-spot surveys in order to

estimate how market changes,
new competitors and products,

marketing campaigns and so on
will affect their market share
or corporate image.

Any number of “What if?"
questions can be fed in by the

user which are then computed
by Sandpiper’s suite of software.

The answers are transmitted

back in seconds to the sub-

scriber either to be filed on disk

or printed out
The results are not always

wbat one might expect, how-
ever. A demonstration print-put

on the impact of longer opening

hours on consumer attitudes to

banks, for instance, put Midland
— whose Saturady opening has

been held up by computer sys-

tem problems—ahead of Lloyds

Bank and National Westminster
Wank which have already began.
A result not likely to please

either of the latter but one
which could well reflect better

marketing by Midland. The
print-out did, however, put Bar-

clays Bank, which led -the field

with Saturday opening in 1982,

in top position.

Unlike traditional market
research systems additional In-

formation is also gathered by
computer from respondents who
feed in their answers to ques-

tions posed by the computer,
whch then adjusts the question-

naires as the interview pro-

gresses. The fiaandal services
I— • lfmfn—

updated, is baaed onJhfonna-

5<m aSlectsd in WJO-mtouto
interviews with 5,000 rcspofr

dents, each of whom was asked

between 500 and LOOQ ques-

tions. The questionnaires were

structured to reveal emotional

as well as rational rewona for

consumer behaviour.

Alan Frost, manning director

of Frost International, which
ha5 developed the SantodwT
system, claims that it ia both

much faster and cheaper than

conventional market research

which require months of expen-

sive field work. ...
He claims the added advan-

tage also of enabling the user

to obtain Instant response to a
wide range of spedflequesUwa.
Because the information

gathered from respondents is

not averaged or aggregated be

argues that the user is effec-

tively able to put queries direct

to thousands of individuals

nltherSm to * “myttlcu
average consumer.

Individual
Tbe cost of the flnMrial

service will be individually

negotiated with cadi sub-

scriber. But the annual sub-

scription for the basic »nm*
would be around .£10,000,

which Frost claims Is a fifth of

what a user would have to pay

for comparable data from a

conventional “ad hoc" market
research company.
The first Sandpiper system

launched late Iast yeer covered

the motor industry. ' Sub-

scribers include Austin Rover.

Ford Europe, Nissan, Opel and
Vauxhall, while Honda. Hami

and Mazda are. in discussions

with Sandpiper. Other models
will cover retailing, toe fast

food market and leisure indus-

tries.
•

Sandpiper Services, which a
a wholly owned subsidiary of

Frost International, has in-

vested £L8m to developing the
software for its system and'u
spending £250.009 a year to up-

dating and expanding It

The Sandpiper service is an
extension of Frost's Scribe

market research system which
is available on an exclusive

basis to each client covering
consumer goods, durables and
services. Users, of Ibis: system
Include the International Wool
Secretariat and multinationals
such a* Coca -Cola, Colgate.

Polaroid, Unilever and General

3
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How the

computer

came to

the aid

of the

consultant
COMPUTER consultants,

hired to advise a client on
the best hardware and soft-

ware, are often expensive,
sometimes Inefficient and
carry no guarantee iff the
Independence of their advice.

Furthermore, they are only
human and their advice about
what is available is limited
by their own knowledge and
experience.

Which is why Mr Maurice
Hamlin was convinced that

the computer consultancy
should take Its own medicine
and apply computer tech-

nology to the problem of

computer system selection.

The result is a database of
computer suppliers, hardware
and software and a list of

applications up and running,
which Mr Hamlin’s company.
Atlas Computer Consultants,
or Preston, Lancashire, uses
to match its clients’ require-

ments with what Is available.

Mr Hamlin claims his com-
pany is the only consultancy

in the UK with this capability,

the result of several years of

effort in developing the data-

base software.

There are consultancies
which operate computer
man-Wng services for soft-

ware but Mr Hamlin’s con-
cept is more ambitions. It

will not only sort out the best
system supplier, it will also
recommend a site where a
system similar to the prospec-

tive customer's demands is to
operation.

Mr Hamlin gays: " There is

nothing quite so effective as
taking a client to see a site

doing what he wants to do

—

and preferably doing what be
wants to do in the next five

years.”
Customers Include Deben-

pamft, Christian Aid and
London Weekend Television.
Watco, a manufacturer of

Industrial flooring based in
Guildford, Surrey, is in the
process of selecting & com-
puter system based on the

Atlas recommendations.
Mr C Harmsworth,

Watco's group financial direc-

tor, says Atlas hag matched
four suppliers to his require-

TECHNOLOGY

COMPUTING

Maurice Hamlim aiming for
US market

meats, all of which seem
good prospects.

“So far, the Atlas method
seems very good," he said.

But we will have to wait until
we have chosen and installed
the new system to be sure.”

In using the technique for
a new customer, Atlas con-
sultants complete a carefully-
designed list of system re-
quirements before asking the
computer to make a match.
Mr Hamlin reckons that
unless he can achieve at least

an 80 per eent match, a
custom-written system will be
required.

Atlas charges either a
straight consultancy fee—
typically £350 a day plus £80
a day expenses or asks only
for a retainer of £750 “just
so we are sure they are
serious " and makes Its money
on commission from the
system supplier. The commis-
sion is the same, regardless
of supplier, to avoid any hint
of preferment

Now Atlas Is using its own
techniques to select new hard-
ware and software to mount
a bureau version of the
system, Cempnterscan, which
should be available to bona
fide consonants from January
1987.

Mr Hamlin hi amdOns
to sell the system on a turn-

key basis In the US and has
opened preliminary talk*

with Hr Robert Fertlg, the
US computer consultant, who
is creating a database of
microcomputer software.

by Alan Cane ... a feature that will run on alternate Thursdays

Time to unravel the IBM strands
FOR ALL computer manufac-
turers bar one, a new product
launch generally signifies little

more than steady progress in

toe development of better,
more cost effective systems.
While this is also true of the

one exception, IBM, the world’s
largest computer manufacturer,
there are always a number of
interwoven strands behind an
announcement from it which
IBM watchers delight in un-
ravelling.
IBM’s latest mainframe com-

puter announcements, earlier

tbis week, carry at least three
such implications.

First, it is dear that substan-
tial investment in its innovative
thermal conduction module
(TCM) technology and in high
density -memory chips is con-
tinuing to pay off, allowing it

to offer substantial improve-
ments in price and performance
which it should be able to

maintain through several pro-

duct cycles.
Second, it clearly under-

stands and is exploiting the im-
portance of developing markets
and maintaining markets for its

high end processors. The scien-

tific and engineering communi-
ties are a clear target for the
machines.

Third, toe announcements
confirm analysts' conclusions
that there are fundamental dif-
ferences between the product
cycle for the current top-of-the-
line machines, the 3090 family,
and earlier product cycles.
IBM announced two new

“ small " (entry-level) pro-

Milestones in IBM's Larger
Systems Evolution
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cessors in the 3090 family with
four replacement processors for

its mid-range 4381 series.

It also announced significant
price reductions on some exist-

ing computers—14 per cent for
current 3090 models and up to

29 per cent for the 308X range,
the previous top-of-thq-Iine

family.

The reductions mean that a
large IBM mainframe, the
3083JXO, can be had for

£732,504 compared with £1.03m
previously.
The new 4381 processors are

said to offer performance
improvements ranging from 25
to 40 per cent over current
models, depending, IBM says,

on the kind of task to which
the machine is applied and the
operating software on which it

is running.
IBM says that using CICS, its

commonly used data communi-
cations software, and running
under its MVS/XA operating
software mprovements of
between 86 per cent and 42 per

cent can be achieved.
This is accomplished by the

use of faster, denser logic chips
although the machines are still

air cooled.
Other improvements include

microcode assists, special soft-

ware which speeds up process-

ing speeds and larger, high-
speed data buffers.

The new entry level 3090
machines, the 150 and 180, use
IBM’s proprietary thermal con-
duction technology, a way of
packing powerful chips closely
by mounting them In a gas-filled

water-cooled box. This techno-
logy made it possible far IBM
to move easily from tin older
transistor-transistor logic chips,
which characterised the 308X
series of computers, to toe fast
emitter coupled logic chips used
in the 3090 series.

Analysis believe that the
TCMs used in the 3090 series
have a layer of Insulation which
limits the amount of heat dis-

sipated by the package. The
implication is th«t the TCM
could be used for even faster
chips and still keep them cool
enough to function efficiently.
Both the 150 and the 180 can

have a vector facility attached
which should appeal to scientists
and engineers looking for
substantial number crunching
power. Scalar computers carry
out specified sets of operations
on numbers, one at a Hm#-

Vectors do the same on a set
of numbers giving greatly In-
creased speed far many
technical calculations.
The new machines will be
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available much sooner than is

common in the industry. First
customer shipments of the
new larger 3090s Is planned
for April and of the smaller
far October.

The new 4300a will be avail-
able in April and May. $q there >

seems to have been a significant 1 J
change since the last product
Cycle, the 3Q8X mainframe,
when brokers could command
8500,000 (£355.000) on top of
toe |5m purchase price of a
3081 to get early delivery.

The same did not apply to toe
3090 family but then IBM had
never before achieved peak pro-
duction volumes so early in a
product cycle.

The New York broker, Palne-
Webber, which has a team of
computer industry analysts, has
suggested competition from
Hitachi Or Amdahl/Fujitsu
farced IBM to increase produc-
tion capacity in toe early 1980a. .

Now, as evidenced by the
deRveiydates on the 4381 and
3090. IBM can ship its “ first
day order" backlog within six
months.

It also suggested that a 3090
suited to its 3083 customirs
tacking for more power than
between four and eight wiiiHim
instructions a second would J
meet strong acceptance and
spur demand.
IBM this week agreed that Its

new 3090s were aimed at- that
market

Now a UK forum for users Dramatic price-cutting looms
DATA PROCESSING budgets
have always been a significant
part of companies’ costs. But
with toe rate of installation of
new computing power running
at anything between 40 and 60
per cent at some sites in the
UK, senior management is ask-

ing for a better guide to what
the money is going on.

Whieh is one reason why
senior staff from many of
Britain's big computer installa-

tions have got together to farm
a UK chapter of the US Com-
puter Measurement Group.

The US group, formed several
years ago, was established as a
forum where users of medium
and large computer systems
could discuss such problems as
the measurement of big machine
performance, how . to deride
what size and power of machine
is required for a particular task

and the best way to finance the
acquisition of hardware and
software.
Why is such a forum neces-

sary? The fact is it is difficult

to measure the performance of
a large computer.
There are certain industry

standard ratings such as mil-
lions of instructions per second
(mips) or millions of floating
print; operations a second
(megaflops) but neither gives a
clear Indication of how a com-
puter' will perform given a
particular workload.
The US group publishes toe

conclusions of Its deliberations
on topics such as tuning big
disk drives, performance of
local area networks and the
uncertainty inherent in capacity
planning.

So influential has it been that
there are between 20 and 30

postal members of the group in
toe UK.
Now staff from some of the

UK's biggest installations, in-

cluding AERE Harwell, the
Central Computer and Telecom-
munications Agency, toe Royal
Bank of Scotland. British Tele-
com, Tesco, and the University
of London Computer Centre
have established, their - own
group under the chairmanship
of Mr Alan Kxtightf-'manager
for central resource planning
at the Royal Bank of Scotland.

The group intends to launch
Its inaugural conference in
May when about 200 people,
representing 100 installations,

are expected to attend.

Companies interested in
joining should contact the
administrator, Mr Ian Hugo, on
0734 61424.

IBM increased Its share of
the European market for
personal compaters from 27
per eent to 33 per cent in
I98S In spite of toe late avail-
ability of its most powerful
model, the AT.

Overall, toe market, grew
56 per cent compared with 74
per cent In 1984. Compara-
tively steady growth of 31.8
per coit in toe UK and 43.6

per cent in West Germany,
Europe's dominant markets
for PCs, hid frantic growth
In other countries.

Expansion in Spain,
Denmark and Switzerland
was above 80 per rent

The figures are from a
study of the European PC
market by Intelligent Elec-

tronics Europe, a market

survey consultancy in Paris.

Significantly, tt points to
toe increasing Importance of
toe low-end PC sector where
companies Including Commo-
dore, Tandy, Victor, Zenith
and Tandou are' Introducing
low-priced products.'

There are other indications

that prices far professional

PCs may he about to faU
dramatically.

Mr Alan Sugar of Armstead
has shown the way with his
£399 word processing
PCWtiSfi; ..now there are
rumours that the company ia

planning fa launch U lUM
compatible machine costing
under £506.

Microcomputer ' specialists

Burro known far some time
that, using toe latest tech-

*»togy, tt Is possible fa hi
u copy of toe IBM PC f«

of ** rrt*n P»*ee
toere is no reason to dbro™c Amstrad rumour as t<
fclcally impossible,

^ Furthermore, Mb-
Fraser, chairman of the X

5r reportedPC Business World to
negotiating wtto ainr

,

pHerofffiM I^loofawJ

nser group members for ft

***** '™ro-nom Taiwan but
JJotoerWds, Which <athe principal chips, will
faftde in the US. .
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enacenge to it# soveria
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Exhibition/Roy Strong

cult of the interior
We live id an age of -the:

cult of the interior. News-
agents' Shelves are fall of
buoyant glossies reflecting this
obsession with' wallopers and
carpets and the art of deception
whereby you, too, ean trans-
form your MosweC Hill semi
into an evocation of Jacobean
England. Never has there been
so wide a repertory ofstyles at
hand for instant adoption, from
Biedeimeier Vienna to Lutyens
Edwardian, from French pro-
vincial to pout RoHiscfcildL The
result might well be -sum-
marised by misquoting Mme
Boland stepping up to the guil-
lotine: “John Fowler, what
crimes are committed in thy
nazne.'

M

One aspect of the interion
industry is historical for the
ability to re-create or borrow
accurately from the past de-
pends on the advance of
research. The pioneering book,
here : must have been Mario
Fraufs An Illustrated History of
Interior Decoration which,
appeared in English in IB&L "

Meanwhile, scraper in hand
.

John Fowler (much later
adviser to Ihe National Trust)
had been pioneering the resto-
ration of historic rooms since
between the wars. His approach
was partly based on a erode
“scientific'’ approach, and partly
intuitive.
A gap of a decade divides

Praz’s work from the flood that

followed. - Fowler got - his
approach on to paper in 1974
in English Decoration m the
18th Century. This was followed
four years later by Peter
Thornton’s ’Seventeenth-Century
Interior Decoration, tn England,
France and Holland and in 1984
by the same author’s rather vul-

garly titled Authentic Decor.
These publications raised the

complex issue of approaches to

historic room restoration and
brought to attention the impor-
tance of accurate visual record.
Suddenly the crudest - of

amateur graphics became of
compulsive interest as evidence.
The watercolours of Mary

Ellen - Best (at the Fine Art
Society until February 28) are
just such records. Without this

monomania for material about
domestic interiors there would
be no reason at all for exhibit-

ing her work; nor would she
have been elevated to the level

of biography. Surely it is no
coincidence that 47 watercolours
by hex surfaced in a New York
saleroom in 1983 to fetch huge
prices when a decade ago they
would have been sold cheap,
as one lot, the worts of a lady
amateur.
Who was Mazy Ellen Best?

She was the daughter of a York
doctor but her family had con-

nections with the church, the
army and the lesser landed
classes. Like every schoolgirl

of her nodal class she was

taught to draw. When she died
she left an estimated 1.900
watercolours, of which only 870
have appeared so far. It is

not surprising that she gave up
painting in the 1840s and 1850s
when photography was taking
over. Her approach was purely
informational, close to today’s
use of an Instamatic camera.
Her material covers Yorkshire

in the 2830s and the Nether-
lands and Germany in the 1830s
and 1840s. Her marriage to
an impecunious German school-
master and amateur musician,
Johann Anton Sarg, took her
first to Nuremberg and later
to Frankfurt and Worms. She
died in 1891 in Darmstadt.
For a time she operated as

a painter receiving commissions
from friends and relatives. As
a portrait painter she does not
rise above the feeble. Her still-

life paintings exude a certain
primitive (harm but her
approach to every object is

relentlessly identical, with no
sense of isolation or selection.

It is as an information
painter that we see her at her

. best. We are looking at docu-
ments, not an. The English
settings provide some delight:
how easy it is to forget that
wall-to-wall carpeting was com-
mon or that styles lived on. In
one painting she records an
elderly lady of the 1830s stand-
ing in a room which, without
this evidence, one would have

York cottage interior painted in 1836 by Mary Ellen Best

been tempted to date 40 years seem pure Bronte—one house- a photographic memory as she
earlier. How amazing to see keeper sits knitting with wine compiled watercolours seated at

Chipjxndale chairs thrown out .
bottle to hand In her sparse her table with her easel

in the 1830s and used to sup- If large basement room. propped in front of her. I am
port a trough of dough in a It is difficult, however, to grateful for the information
farmhouse kitchen, or to see a get an impression of the but, looking her in the eye as
marvellous salver-framed por- woman. She certainly did not she stares out from her self-
trait descend to a humble lack energy or application as portrait, 2 am not sure that Z
cottage interior. The rooms of this vast outpouring testifies, would have enjoyed meeting
housekeepers and domestics And she must have had quite her.

Memorial Candles/Festival Hall

Richard
The American composer Ben-

jamin Lees (born 1924) is a
respected figure in the United
States. His music is widely
recognised for the accessibility
of its style, though the content
is In most cases too serious for
it to acquire the label of being
frankly popular. By the 1960s
Lees already had three sym-
phonies to his name—-the
Second hailed as one of his best
works, the Third a typically
dear, lucid piece of composi-
tion—and with this concert
London had its first hearing of
his new Fourth Symphony,
finished last year.
American music since the war

has been branded with a dis-

tinctive, brassy imprint of
panache, but that has evidently
made little mark on Lees. This
is a symphony which lives un-
raistakablv in the sound world
of Shostakovich. It has the
same striking clarity of texture,
the eerie, held siring chords,
the strident woodwind, the
familiar slow build-up to
climaxes of intensity—except
that here the suffocation and
inner dame of the Russian have
been transported to the still

harsher realities of the Ger-
many of the 80s.

Lees' Symphony No 4, sub-
titled “ Memorial Candles "

marks the 40th anniversary of
the Holocaust. It is a piece
(despite its title) of murky,
brooding gloom, whose sym-
pathy with the oppressed puts
it firmly in the European tradi-
tion, not only in its musical

Fainnan
style but also in the political

Images it evokes. Only an
apparent lack of organisation m
the structure lets down its hold
on the past. The programme
may explain the links with sym-
phonic structure confidently

enough, but the ear—at least
on first hearing—soon loses us
way.

At a good hour in length, the
Symphony certainly seems too
long- The composer does allow
some respite on the journey
by including three vocal solos,

which are settings of the Jewish
poet Nelly Sachs, who escaped
the Holocaust by escaping to
Sweden, (Percussion, such as
hypnotic celesta or rhythmic
wood-block, lightens the tone
attractively.) But even here (be
vocal writing lgamely delivered
by the mnzzo Della Jones) still

has enough strain and high-
pitched repetition to keep up
the intensity. Shostakovich,
himself the composer of “ Babiy
Yar," does not seem far away.

Other American works made
up the programme. Gershwin's
Piano Concerto, a piece wtth
plenty of empty fizz in the
Broadway style, made a
raucous centrepiece, led by
Margaret Fmgerhut as the
lively, sensitive pianist and a
solo trumpet who made much
of his blues solo.

The Philharmonia Orchestra
under Geoffrey Simon
responded with vital, accurate
playing throughout.

Progress/Lyric, Hammersmith

Doug Lucie Is the dramatic
monitor in the post 1960s haze
of the commune. As his sugar-
sharing educated meritocrats
have graduated from Oxford
digs tP Brixton front Hue and
now the fashionable jungle of

Camden or Kentish Town (NW
something), go his writing, ft

seems tn me, has gathered pace,
strength "and authority. Pro-
gress, first seen at the Bush in

1984, is a scabrously funny
comedy for the 1980s, an
alternative Simon Gray piece

that scatters liberal and trendy
skittles while' asserting the
value of love and decency in

human relationships.

"WB1 (Mike Gwilym) and
Ronpe - (Diana Quick) have
been married for 14 years and
share the house with a sitting

tenant (their “resident damp
patch**) an unpopular
journalist. Merk (Eapton
Boland), who-.- -loathes
-^wooftahs" and-'bieHeves' -a

womanfe plaee is in- jho-nven.
Will- is a TV-researched whp
runs, a men’s group
standing our maleness ’* *

a

respect of pornography, and so
on). Ranee a .social worker -with

a German girlfriend whom we
never ^see hut who has posted
Will -from the troUist experi-

mentTie initiated to spice up Ms
sex lifts.

The marriage p foundering,

hut the good woik goes op.

Therapy sessions are played on

tape over the muesli breakfasts
and Ronee has brought baric

from the centre a bruised and
battered working class wife,

Ange (Michele Winstanley); a
suitable case fox men’s group
discussion.

The group is recruited, natch,

from the local Labour dub. All
arrive with good intentions

wrapped tip in emotional hand
luggage: Oliver (Peter Wight)
is riddled with guilt over pom
and concerned that Martin is

reneging on the friendship

Michael Coveney
clause he inserted in the Time
Out ad that snared him; Martin
(Daniel Webb), uncomplicated
and restless, is drawn casually
towards the stuttering but
manly Bruce, whom Straun
Rodger, the one Bush Theatre
survivor, plays as an ambling
tower of strength with oddly
plastered-baek hair.
Ange in turn is pursued to

the bouse by her poetry-writing
husband Lenny (Berry Fen-
wick) amid a spray of abuse,
more threats, demands for cups

Of tea and the more general
hubbub of jokes about Channel
4 and feminists. Ange settles in

happily after a. further assault

and the domestic destabilisation
gathers momentum as she and
Will settle down to a game of
backgammon — the smutty
version.

The way Lneie controls this

material, allowing the knock-
about satire to make way for

an examination of personal

commitments turned sour, of
trust betrayed, is well up to

Mike Gwilym and Diana Quick
AJatiair Muir

Janis Vakarelis/Wigmore Hall

The Greek pianist Janis
Vakarelis has broadcast some
excellent - performances, Imt
until Tuesday zdgW .1 had
missed his public recitals. He
proves .to be a formidably tough
performer, purposefully single-

minded about interpretation,
never tempted to jgdnce
scale of his dynamics at the cost

of softening the dramatic pepfite

of a piece {the peaks were often
steely-hard) . His technique is

thoroughly solid rather than
sbowy, unless you count hJa
ringing left-hand : octaves; but
his intellectual grasp- sA his

music is jsoiid top, and he
always compelled one’s atten-

tion.
He began with a Suite No %

tv his compatriot Nlkos
Skajkpttes, the Schoenberg
pupil -who retreated to Athens
and obscurity, but after his

death was found to have eom-
. posed an .enormous quantity of

interesting, prickly music for

all sorts of instruments. (It

was Ms knotty Piano Concerto
that the English Baqh Festival

managed to get performed a
tew yearn hack, only by Wring
a different planjst w learn each

David Murray
movement) After a locomotive
Toccata, the Suite continues
with an Andante, Polka and
Serenade, pawky, angular and
very black-and-white.

Vakarelis delivered it with
great dash and extreme clarify,
strictly controlled but not
mechanical: the music boasted
a human face (not very evident
in some Skalkottas music), with
wit and feeling. In Skryabin’s
twenty-four op 11 Preludes his

piano sounded quite different-
even too much so; for with
lashings of pedal and overbear-

ing basses, he made Skryabin’s

textures quite Brahmsian. The
composer would not have
thanked him for that. But he
would surely have respected
Vakarelis’s meticulous shaping
of each prelude, and his faith-

ful tempi. The preludes in G
and E nearly drowned over the
pedal, and the F-sharp minor
got into a passing muddle; his
readings were otherwise consis-

tently impressive. The tone
could do with more of the deli-
cate, wheedling prettiness of
which Skryabin was a pro.
pocious master.

In the big F minor Sonata of

Guide
Marif&'Monday. Opwp and Bafiat/Tumday.

Wednesday. ExMbfitana/Thunjday. A selective guide to

afl Die Arts appear* each Friday.

Exhibitions
:WESTGERMANY

PflawMori. StSdUacte Krattfraite.

GrabbepletE 4: Gerhard Richter, a

retrospective eT 129 tfl paintings of

the East German artist, who baa
lived in Cologne since 1963. The,

- works caver 1802 to 1885. Eiyfe

March 16.
Bonn. Bhainlsches I^ndewipnawan.

:
Cplmanstr. 1446:Constant. n Dutch
painter and architect, one of the

founders of the avanigarde onpml-
sation CQBRA in UR- is the Etah-

light of a wpricahowof .85 off punt,

tags, gouaches and architecture cop-

Ptructions. Ends Match JJ.

Berlin, Sehlofi OwriOtteqbns^Grwg-
erte: Art Daring The British -Exgc.

309 works hy.M ppfcd&st ajriuteete

and photographers are Ctn show.

Among them Kizrt'Bchwfltera Vafr

ex Gropius and Tlm N. GfcW, Ends

BRUSSELS

sea in Ttenoek Thnesj 96

cts friim the Cairo ttgro iVr

dingjewellery, make-up and pec-

me cases, religious objects and
ustcal tostroments reflecting fjw

atus ofwomen in Court and Tam-

e rate* Musfe jfartgt Eistrirs.

ode Feb .28.

LONDON

Beni Academy: Sir Joshua jR*y-

dds. The tong-awaited tribute

am the Royal Academy to

muling president fills the priori'

il gwiipnes of Burlington Boose

itilMateh J1 toonsorad by Na-

mal Westminster Bank). A tan-

rated version has already been
shown in Paris. It is an equivocal

compliment, for ft confirms Reyn-
olds as ope of England's major art-

historical heroes and exposes his

limitations as apainter. lading the
flair of such cooteqjporaries as
Ramsay and GainstwrongK let

-alone pf the older masters of tha
grand manner, such as fao Dyck
and Veronese,- be had tha apihitlpn

to Tpateh hiwwTf Hpwjnirf ftwii nri

-whatever he achieved In position

and accampbahnwaft was hy effort

and -deteratinaiton.

PARIS-

Mswffi to Fan} Pehn**. Distant and
senary in theft cod perfection,

their largeuses unseeing. Delvaux's
pepptB his dwxMwBlx npi-

'verae, use touch of realism
come* in the panting of hit moth-
er's hftehra, with an old-fashioned

ooal bunting move, grandfather
rkvir mid cured timw hanging from
the rafters. Centre Wallonte-Brux-
CQm, Ends March W (42712815).

ITALY

Bang Cased* tazfoaafe iArtpAuti-

: ca. -Patexzo Baxbezini (Via deUe
Quattro Fonta&e 13VTwenty recent'

Jy xestqsd works from private and

Dublic collections, mainly in Borne

and Larin. The first pointing is sur-

prisingly kitsch: Mwftonna Del Ro-

sario by Guemeri, in which Pius V,

kneeUsg at the Madonna's feet,

.
sbpjiip a riddy dressed noblewoman

a aeries of scenes from the life of

Christ (the beads, as it were) Inter-

spersedwith bunches of pink roses.

Paintings range fromthe 15th tothe
Utfa-CBHtnry, jjMUt JW» of

the MM«tinpn*km techniques

needed. It mriudes two defightfnl

views of Rome by Vpn Wfttel, and
two Bacchanalia vftth Cherubs by
Paussfti. Ends Feb 28.

Venice: Museo Goner: 127 drawings
from the rich collection owned by
t)w» rrrgw™

,
from the 15tfa to the

mld-l&th centuries, TwrfiwW Guardi,
OtoovB, Canaletto, and Tiepolo, as
well as lesser-known artists, Ends
April 17.

MHan-- Palazzo Beale and Alamo Ba-
eatti Valsecchi: Edvard Munch
(1863-1944): A large retrospective

show by the Norwegian forerunner
of the eapre«tonlsts. 'An 'extjwudi-

nary conveyor of pain and (mptish.
Most of the paintings are from the
Munch Museum in Oslo. Until

March 12.

Venice: Palazzo Fortuny: two photo-

graphic ivhnijtjnn»i on 19th
Venice: Venice ss seen by 19th cen-

tury photographers and Dagueno-
types bom the Ruddn collection.

This is the first time teat material
Ruslria collected in Venice between
1845 and 1858, which comes from
the RusJtin Gallery in the Isle of

Wight and tee Comston Museum,
has had a worthwhile exhtintfam. Al-

go included *>* 16 photographs of

Verona and several of Florence, Sie-

na, Ltuca and the Alps. Ends March
SO.

Roam: Palazzo Braschi: Federico Far-
irffinl (1831-1869): paintings, drsw-
logs, watercolours and photographs

by tee Italian answer to the Pre-Ra-

phaelites - a restless and romantic
artist, whose most successful works
ere 'tee.least dramatic. The
and realistic reader - a young au-
burn-haired girl curled up on a sofa

with a bepk asopposed to the monu-
mental and pathetic Virgin of the

HQs. A lively and varied exhibition

first shown at the Spoletp Festival

last year. Ends Feb 28.

NETHERLANDS

Haariwn, Iteyters Museum. A
biographical exhibition devoted to

Charles Darwin, his theory of evolu-

tion, and its reception in I9th Cfeittu-

ly Hblland. End* Mar 9.

WwAm, Frans Hals Museum. Le
Corbusier's inlhietica cm Dutch ar-

chitects traced in photographs,

drawings and models of braidings

reflecting his ideas on the relation-

ship between man and his environ-

ment. Buds Feb 16>

Groningen, Groniuger Museum. 17th

and 18th-century drawings from tee

collection left to the museum-by the

distinguished art historian C. Hof-

stede da Groot, including sheets by
Rembrandt, Cnyp and Koninck.
Enfk Mar L

8PAP4

Madrid, Repetitive Structures. 22

works by 21 artists on loan from
Ludwig Museum ia Cologne, among
themi'-Andre, Judd, Lewitt and Mor-
ris pngapd in the Minimal move-
ment and Andy Warhol, Lichten-

stein and Dine in the F»p Art. Inter-

esting mix of stylesand trends. Foa-
Juan Mareh, Castello 77.

Ends Feb 18.

Barcelona Thesaurus. L'Art dels Bis-

Fundado dfi la Caixa and coQabora-

twva of Tarragona's Episcopate. 170

works carefully chosen and of great

value. All pieces have been cleaned,

restored and thoroughly catalogued.

Palau Paseo de San Juan,

Barcelona. Ends March 2.

conventional boulevard stan-

dards. This is what lends the
play its popular appeal: it is

fresh and sparkish, as well as

unconfusing as an exercise in
social comedy. It thus repre-
sents the best sort of natural-

istic fringe work and can
survive the large stage exposure
because of its quality and the
vitality and flavour of David
Hayman’s production.

Geoff Rose's design cannot, on
the other hand, be enjoyed for

its minutiae, as it might have
been at the BuSh. And Mike
Gwilym, while beautifully con-
veying the ambiguous nastiness
of Will, should open into the
big theatre more, as we know
he can. Naturalism must find a
new scale on a large stage.

Diana Quick is superb as

Ronee, tender and strong, brim-
ming with technical poise and
riveting in her discharge of the
Anal farewell in the middle of
the barbecue ^ party - scene
(which remind? her of the baff

trips tent 'at the Isle ofWight
festival). The performance
that really takes off here is

Peter Wight’s as the atrabilious,

overweight drunken victim of

shenanigans in which his inno-

cence and vulnerability have
been sorely tested. He really
does add a new dimension and
makes you think that it might
not be as silly as it often sounds
to claim that the Bush is the
Royal Court of this decade.

Brahms he was impressive
without reservations. No
pedal-surplus— the music was
alternately spare and well-

upholstered in the right places.

But mostly spare: it is big-

boned music, and Vakarelis
chose to emphasise its frame.
Each movement was cogently
argued, with i is own well-etched
character. The overall effect

was individual and powerful.
Playing of this calibre should
have drawn more listeners than
it did. but it did draw the most
fur-bearing audience the Wig-
more has seen in years.

Are You Sitting Comfortably/Watford

Martin Hoyle
Sue Townsend's new play at

the Palace, Watford, looks at an
adult literacy class at the time
of (he Kaiklands conflict As
expected from the onlie
begetter of Adrian Mole, the
observation is affectionate, the
laughter never unkind. The
commitment to her characters
total. What neither the author
nor her director. Maria Aitken.
has decided is whether the
piece is rollicking farce, social
comedy or that never-never-land
of suspended realism, television
humour.
We suspect the first as we

meet Felicity Montagu with a
flouncy walk and Paul Danepian
uttering gentle malapropisms
in a foony northern accent We
opt for the second with Dorothy
Tutin’s teacher, the well-inten-
tioned middle-class Labour
voter with a large house on
Clapham Common, haunted by
the memory of her deformed,
dead baby; and swerve into the
last category with Peter-Hugo
Dqly’s punk-crested chain-
jangling yobbo with his bake-
bean can earnings, the fly yobbo
who claims the girl student’s
sympathy (alleging his family
has been wiped out in a plane
crash) the better to grasp her
bosom with.
Of course the categories

overlap. The defensive little

Ues illiterates tell (new con-
tact lenses, glasses left at

home) over their everyday
difficulties—as a home-help
Miss Montagu’s jittery Thelma
cannot read the labels in the
freezer or work the washing-
machine — are disturbingly
touched on. Mr Daneman's dig-
nified old dosser, shacking up
in the nursery classroom's
Wendy-house when not spend-
ing his days in the centrally-

heated Barbican Centre, is a
moving characterisation. And
Mr Daly's secretly illiterate

caretaker, finally sacked, is

marvellously moving in the
play's very last lines. With a
Guy Fawkes1 night sparkler he
agonisingly traces out in the
air the one word he can spell:

Gotcher, and at last asks to be
taught.

This splendid ending comes
from the grittier play that sur-
faces occasionally, too occa-
sionally, through the general
romp. The author fleetingly
expounds the theory of a de-
liberately uneducated work-
force. tantallsingly throws in
the Falklands Factor, and hints
at the prickly vulnerability of
the lonely (Miss Montagu,
clumpingly over-produced, is

still a versatile and intelligent
actress). Enforced class roles
are hinted at, both in the
dosser's humility and the
punk's deliberate evasiveness
(“I don't wanna read about
life — I've got enough trouble
living it"). All of which is

sporadically undermined by a
terrible whimsicality, obvious
comedy-show gags and some-
times predictably corny charac-
terisation.

The four-strong cast, led by
Miss Tutin whose comic charac-
ter-actress gifts were revealed
some years ago in The Double
Dealer, is immensely likeable
and talented; and Stewart
Laing's set, a modern classroom
partitioned out of Victorian in-

stitutional architecture, is

brilliantly transformed Into a
gaudy segment of nocturnal
Soho. The play has a large heart
and a sound head; but a drastic
diet to redistribute its weight
is called for.

Award for Lessing

Doris Lessing has won the
28th W. H. Smith Annual
Literary Award for her novel
Thet Good Terrorist. The award
i& worth £-3,000.

Erik Bergman/St John’s, Smith Square

The New London Chamber
Choir under James Wood bas
this season been compiling
striking programmes in which
choral works very old and very
new are juxtaposed. On Tues-
day. the policy brought together
Josquin (the Mass Hercules dux
ferroriae) and Erik Bergman,
the senior Finnish composer.
Presumably no particular points
were intended to be raised by
the coupling, but it was deli-

vered with admirable skill, and
it made for a rewarding occa-
sion.

Bergman, at 74, has never
quite received his due outside
his native land. He has com-
posed, protifically, in a wide
variety of styles; but as his
vast body of choral music has
been particularly acclaimed for

Feb 7-13

Max Loppert
its versatility and imaginative
range, the New London singers,
in company with six players
from the Endymion Ensemble,
did go some little way towards
filling in the knowledge gap.
The three works chosen

—

Fdplorno of 1962 (" The Birds,”
a poem by Bergman’s poet-wife
Solveig von Schoultz), Nox of
1970 (a poetic medley in four
languages), and Hathor Suite of
1971 (on German versions of

Ancient Egyptian texts)—ail
come from the period when
Bergman had already absorbed
recent European influences, and
had found his own distinctive

way of deploying them.

Each of these three works
proved notable for its fastidious

use pf voices, for its functional
and structural sureness— there
is sever any shortfall between
Bergman's aim and achieve-

ment. The text-settings com-

bine speech-song ojfinato, elo-
quently placed percussion, and
a particular sound-image that
has been centrally focused to
correspond with the atmos-
phere or the main line of the
verse.

In the various Egyptian
evocations, the sensuous chants,
bell titillations, and excited
climaxes of choral handclap-
ping are all the work or an
expert craftsman; so too the
incorporation of solo baritone
(Stephen Varcoc), soprano
(Penelope Walmsley-Clark).
and cor anglais. I came away
from the concert feeling, how-
ever. that in each work it was
the craft, and the expertise, of
a remarkably predictable and
obvious kind—a kind of high-
gloss choral journalism, with
equivalent powers of direct
communication and an equiva-

lent amount of substance.

Saleroom/Antony Thomcroft
Baredkma, Wprid Homage to Joan Ml-

ro, tee lowrfing surrealist Spanish
painter had many great friends in

the art world, who hove donated or

lent a significant item as a tribute tn

this great artist Exhibition includes

38 pieces, paintings, drawings,

sculptures, collages, ceramics,
pho-

tos embracing Dada art, Pop art, Co-
lnsm. Surrealism and abstract

waves. Among the artists; Baltins.

Duchamp, Richard Hamilton, Wfi-

. fred ijm Max Ernst, Tanguy. Kao-
dusky, Braque, Henry Moore, Anto-

ni T&pies. Fundarion Joan Miro,

P&rque de Mootjulc.

Madrid. Alejandro Obregen, bora 1920

In Barcelona. A retrospective of

work 1948-85, showing inffiswires of

Museum: Liechtenstein,

the Princely Collection, one of the

greatest private collections in Eu-

rope. shows a variety erf tee hold-

ings, Hk» a Frww* Rococo carriage,

firearms, sculpture and a hundred
paintings, mfliidlng 19 Pnhont

,
five

Van Dycks, and eight Franceseto-
nin- Finds May L

Goya. 88 works by the most relevant
painter of Colombia. Banco de Bil-

bao, Paseo de la CasteDana 81. Ends
Fob ML

NEW YORK

Museum; 55 important

,

sculptors of the Sftth oratory, Ipclud-

ing Giacometti, Nevrison, apd

Johns, are part of the theme Trans-

formations. In Sculpture, meant to

cover pop art, minimalism and Arte

Povera, among other movements of

the past 40 years. Ends Feb 18.

WASHMGTON

National Mascara of American Arc 73

works of New Zealand Maori artists

show the mixture of religious, sym-
bolic and artistic traditions in feath-

er capes, ceramic vessels, carved
and painted gourds and woven
hangings using native materials.

Ends March 9. Bemvick Gallery.

National. Gallery: The Treasure
Houses of Britain collects 700 ob-

jects from 200 stately homes in a
show mounted awl decorated to

look like the quintessential Stately

home, with paintings by Holbein,
Rubens, Van Dyck, Hearth and
Turner among many others, as well

as Chippendale furniture. Meissen
and Sevres porcelain and tapestry,

jewellery arm armour. Ends Mar 9.

• TOKYO

Masterpieces of Earatsn Ceramics!
One hundred antique bowls, jars

and vases of 16th-century Korean-
influenced ware from Kyushu, the
large Japanese irfAnd nearest Ko-
rea. Karatsu is made from sandy,

iron-bearing may mid decorated
‘ with glares of dark brown iron and
. ashen white. Formed by band, they

possess a rustic, warm quality and
are extremely attractive. Idemitsu

Art GaUery (9th floor of Koknsai
Budding, Manmoucbi, near Ginza

and main hotels}. The museum also

offers,a quiet tearoom and excellent

views ova the oasis at Tokyo's

heart, the attractive moat and
greenery around the Imperial pal-

ace. Ends Mar 16. Closed Mon.
John ConrinMct: Exhibition of oQ

paintings. Iretan Museum (Isetan

Department Store, F-wd*

Feb 23. Ckwed Wed.

Sporting guns on target
Christie's was offering a most

unusual set of sporting guns at
auction yesterday — a set of
eight made by Holland &
Holland for a rich enthusiast
around 10 years ago but sub-
sequently little used. It is rare
for such an extensive runs of
guns to appear in the saleroom.

Three were offered in one
lot and were bought by the
makers, Holland & Holland, for
£34,560, They were virtually

new. the only change in their
appearance being the erasure of

the owner's name. A pair,
made for the vendor's wife and
in the same pristine condition,
sold to an anonymous buyer for
the same sum: they were
decorated with pictures of game
birds by Ken Hunt. Rather
surprisingly, the third lot.
another set of three guns was
unsold, although the bidding
reached £32,000, which was
within the forecast

Sporting guns are a peculiar
saleroom market. There ts only
a handful af specialist makers
and it is usually easier for new
addicts to the sport to buy guns
at auction rather than wait for
them to be specially manufac-
tured. Other top prices yester-

day were £18,360 for a double
banelled hammerless sidelock
ejector rifle made around 1975
by Purdey, another of the great
names, and £12,960 for a pair

of ejector guns by Holland &
Holland, which, true to the tra-

ditions of this esoteric trade,
had been originally made in
1923 and then rebarrelled
around 40 years later.

Anyone with the idea that all

the sales at Sotheby's make mil-
lions would have been disillu-

sioned yesterday. There were
three routine auctions—of 19th
century European paintings,
Hebrew books and works of art.

and Islamic works of art and
carpets. The picture sale was no
great success, with 31 per cent
unsold. The top price was the
£15,400 paid for “Unloading
the catch” by Hendrik Mesdag.
The high bonght in percentage
suggests that foreign dealers
could not be bothered to attend.

The morning session of
Hebrew books did marginally
better with a total of £42,059
and ?.6 per pent unsold. The
Yalmadonna Trust, the biggest
private Jewish librgiy in
London, paid £1.210 for a first

edition of the Bible in Judaeo-
Arabic and Judaeo-Persian.
produced in Constantinople in
1548. The Islamic works of
art produced only £14200 in
the morning, with 37 per cent
unsold. This is still a weak
market and the highest price
paid was just £660, for a Persian
tinned copper bow) qf around
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Slow start for

Baker plan
AS THE financial storm clouds
have gathered over Mexico and
other heavily indebted oil pro-
ducing countries in the past
few months, the International
banking community has been
overcome with a growing sense
Of disillusionment, ocasionally
tinged with fear. After nearly
four years of forced lending
and economic adjustment under
the aegis of the International
Monetary Fund. Mexico seems
to be as far away as ever from
the state of creditworthiness
which some bankers had been
expecting to see by 1985. The
threat of insolvency looms
larger for Nigeria and
Venezuela with every dip in the
oil price. And yet the hundreds
of billions of dollars of bank
loans, tied up In Third World
countries like Argentina, Chile
and Brazil which stand to
benefit from cheaper oil. seem
no more secure today than they
were a year ago.

In short, many of the hopes
raised by Mr James Baker, the
US Treasury Secretary, at last

September’s DIF-World Bank
annual meeting appear to have
been dashed. As a result,

uncertainty continues to block
international financial flows
and debilitate world trade.

Meanwhile, bankers and poli-

ticians search for scapegoats to

blame for the failure of the
Baker Plan to gather any
momentum.
When it comes to throwing

brickbats, die usual target has
become the World Bank.
Having been accorded a pivotal
role in the resolution of the
debt crisis for the first time By
Mr Baker, the Bank responded
with a burst of enthusiastic
rhetoric, followed by an appear-
ance of stunned inactivity.

Beneath the surface, however,
the reality Is somewhat
different. In several countries,
the Bank’s negotiators have
made substantial progress in
identifying the kind of struc-

tural reforms, economic poli-

cies and financial flows Which
would contribute to Sir Baker’s
“ growth-oriented adjustment”

President, has recently pointed
out that the Bank has already
signed several "growth oriented
adjustment loans" along the
lines suggested by Hr Baker,
with the involvement of com-
mercial banks alongside money
from the Bank's own coffers.

But all these negotiations
were already well under way
before the Baker Flan was ever
heard of; and the countries
Involved—Colombia, Costa Rica.
Ecuador. Chile and Uruguay

—

were hardly in the forefront
of the financial markets'
concerns.

The test cases which the
banks and Third World govern-
ments themselves have been
watching involve the really
critical problem debtors

—

Argentina. Mexico, Brazil, and
possibly Nigeria. So far none
of these countries has agreed
World Bank adjustment pro-
grammes and the only agree-
ment which seems to be on the
horizon would involve an agri-
cultural package for Argentina.
For Mexico, the country at the
top of the present danger list,

all the targets and policies on
which the government and the
Bank were nearing some under-
standing have been thrown back
into the melting pot by the fall

in oil prices. There seems little

prospect of a major World
Bank agreement in time to
avert the Mexican liquidity'

crunch which is a few months
away, at most

Liquidity

Leadership

The real trouble is not so
much that leadership from the
World Bank has been lacking,
although there is undoubtedly
some substance in this criticism,
but that the objectives of the
Baker Initiative do not fully
correspond either with the
urgency of the present situation
or with Mr Baker’s chosen
policy tools.

Mr A. W. Clausen, the Bank's

Naturally this lack of progress
is disappointing and the sooner
a successor is announced for
Mr Clausen, who retires in July,
the better. It was always quite
unrealistic to expect, however,
that extremely complex pro-
grammes. involving policy
changes which touched upon
the deepest vested interests in
the debtor economies, could be
negotiated rapidly enough to
overcome immediate liquidity
problems. The type of lending
envisaged by the Baker plan
could never be an adequate
emergency response to the kind
of crisis which Mexico faces.
The Baker plan cannot obviate
additional forced lending from
the commercial

. bank, along
with further doses of DIF sup-
port and conditionality.
The best that could be hoped

is that the kind of structural
reforms envisaged by the World
Bank will, with the support of
large and reliable now flows
of commercial money, free
Mexico by the 1990s from the
sort of crisis it faces today.

The Nimrod
dilemma
AS Mr George Younger, Defence
Secretary, and the British Cab-
inet ponder the fate of Nimrod,
the UK’s delayed airborne sur-
veillance system, there will be
a tendency to allow the project's
sad history excessively to in-

fluence the decision about its

future. Foresight, not hindsight,
is what is now required. The
fact that nearly £lbn has
already been ploughed into the
system is no argument for con-
tinuing: all experienced inves-
tors know that sometimes the
only rational course is to cut
one's losses.

At the same time, it would be
equally unwise to argue for
cancellation purely on the
grounds of the disastrous record
of error and mlsjudgment. His-
tory should not be blindly
extrapolated. Since the Nimrod
programme’s inception in the
late 2970s, a minor revolution
has occurred in defence pro-
curement policy. Past problems
partly reflect the Defence
Ministry's reliance on cost-plus
contracts and its failure to

make any one commercial com-
pany fully responsible for the
project. Any future relation-

ship between contractors and
the ministry would be on a
quite different footing.

systems is included.
The arithmetic, however, is

more complex than this. The
RAF argues that a further
£300m-£400m would have to be
spent on Nimrod after 1988 to
bring the system to the
required standard. The overall
cost of Awacs and Nimrod are
thus similar. The disadvantage
of Awacs is that more money
might have to be found sooner
and in dollars; more strain
would be placed on the defence
budget which the Government
is trying to reduce in real
terms. However, if the ministry
could negotiate to hire Awacs
aircraft, the apparent cash-flow
advantage of Nimrod might
disappear. But Mr Younger
might find the idea of "renting”
a defence system from the
Americans hard to sell in the
House of Commons.

Political dimension

The decision facing Mr
Younger is how best to close
a damaging gap that has opened
up in Britain's air defences. In
1986, with the defence budget
being squeezed, should it be
plugged by further development
of Nimrod or by some off-the-

shelf product such as the
American Awacs? The answer
depends on technical, financial

and military factors about which
outsiders necessarily have in-

complete information. In the
wake of Westland and Austin
Rover there is also a political

dimension; it is likely to be
harder to win support for an
American solution.
Financial considerations alone

may slightly favour Nimrod.
GEC, the main outside contrac-

tor, is offering to meet most of
the RAP's minimum specifica-

tions within three years for
about £345m {before VAT and
finance charges). This is a fixed

price contract with penalty

clauses and may seem to com-
pare well with the cost of the
most obvious alternative—buy-
ing six Awacs aircraft Awacs
would probably cost about

£750m» perhaps as much as £lbn
if the cost of ground support

Penalty clauses

Yet rented or bought, Awacs
is a proven airborne surveil-
lance system and one already
In service with the UK’s Nato
partners. Nimrod's unresolved
technical problems Include an
inability to trade a target for
the required 15 minutes and
the haziness of Its picture over
land.

GEC says it can solve the
outstanding technical problems.
The company is hardly likely
to commit itself to unrealistic
projections when these are
liable to be exposed within
three years. Yet some experts
remain unconvinced that Nim-
rod will ever work properly.
Taxpayers cannot be folly re-
assured by the penalty clauses
in the contract proposed by
GEC: if Nimrod ends up a
complete failure, the ministry
wiH still have to fork out 85
per cent of the agreed price.

It is easier to draw lessons

from the Nimrod saga than to

predict its outcome. The im-
portance of fixed-price contracts
and the appointment of
a single company as outside
prime contractor is already well
understood; without them all

concerned with a complex pro-
ject can evade responsibility
when failures occur. The sad
story also illustrates the need
for realistic expectations in
defence procurement. Ambi-
tious projects at the edge of
technology are necessarily

expensive and accident-prone.
Nimrod is yet another example
of the cost to a comparatively
small country of a
alone” defence strategy.

WITH just nine months

to the Dig Bang which

will transform the

London stock market, the

City’s stockhroklng community

has at last realised the full im-

plications of implementing the

technology which will underpin

the new equity and gilt mar-

kets.

Activity in the Stock Ex-

change itself and In its member
firms has stepped up dramatic-

ally in recent months as the

technicians strive to ensure

their systems will be up and
running by October 27, the date

specified for the end of mini-

mum commissions and stogie

capacity dealing.

One measure of Big Bang
fever is the substantial salaries

now to be earned in the City by
experienced computer special-

ists — £25,000 or more for a

computer systems analyst, who
would elsewhere earn only

£14,000 or so, is commonplace.
The going rate for an informa-

tion systems director is £50,000

or more, and there is growing
concern about unethical staff

recruitment as firms start_ to
panic about being ready on tune
an<! offer consultants staff jobs

at large salaries. The Stock
Exchange has already had to

warn off its member firms as it

sees its own progress threatened

by staff poachers.

The good news, .
however, is

THE STOCK EXCHANGE AND ITS COMPUTERS
Security ""M
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that the Stock Exchange's pre-

>ig Bamparations for the BigBang are

reasonably close to schedule.
For the Exchange’s member

firms, the situation is less

happy. While some projects are

running smoothly, there are

many tales of slipped time-

tables, policy disagreements

and systems aborted before go-

ing live. No doubt everybody
will be active osx day one, but

some of tiie supporting tech-

nology will be held together

with tittle more than string and
seating wax.

The Stock Exchange’s own
progress includes the following:

• The last of the powerful,

US-built Digital Equipment
(DEC) “ supermini " computers
Which will process price infor-

mation for City market-makers

and broker/dealers has been
installed and commissioned at

the Stock Exchange tower in

Old Broad Street

• The Stock Exchange Auto-

mated Quotations System,

SEAQ, which is to run on the

new DEC hardware and is the

system the Exchange sees as

the basis for its future

electronic developments, went

“live” last week.
• SEAQ International, a price

information service restricted

to international market makers,

has been running for some
months and is, by all accounts,

a great success.

gt The Exchange has started its

training programme In earnest.

Monitor screens in the instruc-

tion rooms are running hot as

staff from dealer/broker firms

troop through to learn what
SEAQ is aO about Many of
them, according to one of the
Exchange's senior member
liaison staff, are people who
“ fall off their chain in horror
at anything that looks like a
typewriter keyboard.”
There are perhaps a dozen big

computing projects under way
at the Stock Exchange at the
moment Of those, two are par-

Sleepers awake to a

Big Bang scramble
By Alan Cane

ticulariy significant—the instal-

of SEAQ, and its con-latioc — -- —
nection to the Exchange's EPIC
and TOPIC computers which
provide the existing cheap and
cheerful price information ser-

vice and modifications to the
TALISMAN computer which
processes deals between stock
broken and stock jobbers at

present
The system is being rewritten

—a laborious and enormously
detailed task—to take account

of the fact that there will be no
distinction between jobbers and
brokers in the market of

tomorrow.
The Exchange claims that

both these critical projects are

on schedule and computing
experts in a position to know
agree.

But this progress has been
bought at the expense of sophis-

tication. Both SEAQ and the

TALISMAN modifications have
been pared to the minimum to

give the technologists a fair

chance of completing the work
in time.
To be fair, Mr George Hayter,

bead of information services at

the Exchange, has never
claimed he could construct an
all-electronic market system in

the time allowed; SEAQ was
always a Bailey bridge rather

than a Channel tunnel.

But the City will have to

wait until well after October to
see what the Exchange has in

mind as an automated dealing

service, which is in many ways
the key to efficient trading.

Dealing in large blocks of

shares be carried out
manually with fair efficiency,

but an automatic dealing

system which matches orders to

the best price, executes the

trade automatically and trans-

mits the necessary information

to the Exchange and broker/

dealer accounting system would
greatly improve the efficiency

of small order trading.

Many believe that the overall

success of the Exchange’s
electronic systems will depend
on the speed with which it can
introduce the automated deal-

ing system now being
developed.
Once known as Mantis, a

term which now seems to be
used for any electronic infor-

mation system the Exchange
wishes to keep under wraps,

the dealing systems are now

known as SAEF and BLOK.
Mr David lUnkoff, securities

manager for the financial ser-

vices division of the software

house CAP and a former Stock
Exchange technologist, said:
" With the team George Hayter
has built up, the Exchange will

create very good dealing

systems—but they may prove
very expensive.” It remains to

be seen how SAEF and BLOX
will shape up against other

proprietary dealing systems
such as Instinct, which Reuters
plans to announce as an
alternative. Yesterday, Reuters
and the Stock Exchange
announced an agreement to hold
further talks on the role of

Instlnet in a deregulated market.
If the Stock Exchange loses

the initiative it will also lose

its pre-eminence in the UK
financial system.

If the picture Is clear at the
Exchange itself, among its

member firms it can only be
described as confused, scrappy
and worrying.

“It is a problem of orches-

tration," says Mr Michael New-
man, SEAQ project manager at

the Exchange. “ We may be on
schedule but are the others
getting their instruments
ready? Amt when it -comes to
the crunch, will we all be play-

ing the same tune? ”

Mr Jeremy Bishop, director
of operations computerisation
at Hoare Govett, adds: “I do
not know of one project which
is on schedule.”
The problem has been com-

pounded by the level of tech-

nological illiteracy. As late as

the middle of last year, several

of the bigger firms were still

apparently unable to compre-
hend why their future com-
petitiveness would depend, on
efficient computer systems.

Last October, of 100 stock-

brokers questioned by On-line
Finance, a newsletter dealing
with financial technology, almost

half were unable to comment
on whether the Exchange had
given them enough technical

information about SEAQ to

enable them to develop their
own, customised in-house
system. __ _

The 'newsletter questioned
market specialists rather than
technical experts but the
answers nevertheless reflected

a disturbing lack of awareness
of the significance and com-
plexity of the issues.

Apart from the technological
problems Stock Exchange
members have not found it easy
to put aside rivalries and work
together. Many of the early,
co-operative schemes fell foul
of the predictable difficulty of
persuading competitors to work
together to their mutual
advantage. A good example is

the collapse of the DORIS
consortium.
Under the DORIS plan, a

small group of the bigger stock-

brokers was to have devised a
sophisticated market informa-
tion system capable of handling
a number of “ feeds,” (streams
of information coming in
over a single telecommunica-
tions line). Examples include
Reuters Monitor, Telerate and
the Stock Exchange's own Topic
market price service.

The aim was to provide as
much information as possible

in the simplest possible format;
within weeks, however, it

became clear that the members
could not agree among them-
selves what they wanted.
In the end, only Barclays de

Zoete Wedd, James Capel and
Laing & Cruickshank were left

in and late last year the consor-
tium fell apart, with each mem-
ber making its own arrange-
ment for an inhouse system.
On the accountancy, side,

there have been equally dra-

matic changes. Back office

settlement between brokers and
jobbers is handled by the
Exchange’s TALISMAN com-

puter. but individual firms

have to their own arrange-

ments for settling their own
accounts. Some have their own
systems but many use one of
the two large computer bureaux
which specialise in this field.

Centrefile, the National West-
minster Bank computer bureau,
and NMW Computers.
Over a year ago Centrefile

started talks with ADP, a large

and aggressive US bureau
which has a big share of the

US . stockbrokers’ settlement

market. Last year, however,
both parties decided that the
investment in new hardware
and software would outweigh

the prospective profits and dis-

continued negotiations. Even-
tually Centrefile announced it

was pulling out of the settle-

ment business altogether.-
'

Meanwhile, NMW Timon an-

nounced it would set up a new
settlement company with Citi-

corp of New York to become-foe

first “deaxlng member” of the

deregulated UK securities

market; this week that agree-

ment fell through and NMW
announced it would go ahead
with its plans to become a clear-

ing member in association with
Barclays, the largest British

.clearing bank— - - • - av.. . n

A clearing member is a foil

member of the Exchange which
undertakes to provide complete
accounting services on a confi-

dential and secure basis, for

other Exchange members, leav-

ing them free to concentrate

their resources on braking and
dealing.
Now there will be a slim list

of options for companies
anxious to guarantee their

settlement capability for Octo-

ber. They can build their own
system, although there Is little

enough time left for that. They
can go to one of the two clear-

ing members, Barclays/NMW or
Scare Govett which is offering

a UK version of the settlement
system developed by its parent,

Treasury guards

its secrets
Changes at the Treasury press
office has heightened suspi-

cions that the Government is

tightening its grip on the dis-

semination of official informal
tion.

After searching among the
ranks of government informa-
tion officers for several months
for a replacement for the highly
respected John Paget who re-

tired as chief press officer last

autumn, the Treasury has
changed tack.

Robert Culpin, foe Chan-
cellor’s press secretary and a
mainstream Treasury official,

has abolished the title of chief
press officer -and brought in
career economist, Stephen Pick-
lord, as his deputy.
The simultaneous appoint-

ment of another technocrat,
Simon Woodhall, to take charge
of the administrative side of
press relations completes foe
shut-out of career Information
officers from the top Treasury
iobs.

Like Culpin, the new ap-
pointees will do two or three
years in the press office before
moving on to greater things.
The gossip to Great George

WESTLAND
*HAKB«OUXR6
Meetinks

“ Well, I didn’t even get
offered a cup of coffee let

alone a knighthood "

Men and Matters

Street is that the new line-op
is. aimed at strengthening con-
trol over press operations and
discouraging too much fraterni-

sation between press officers

and journalists. The traditional
camaraderie between career in-

formation officers and their

clients in Fleet Street was
clearly seen as a threat to the
Treasury's obsessive secrecy.
Meanwhile, a number of City

brokers have been disturbed by
a letter from the press office

asking them to detail what use
they make of the package of
material which the Treasury
traditionally distributes on
Budget Day.
The implication is that this

service can no longer be guaran-
teed. Will those who use the
information to question the
Chancellor’s Budget arithmetic

find their supplies cut off in

future years?

Sweet words
The Japanese have taken to St
Valentine’s Day in a big way.
One Tokyo department store

says that 80 per cent of its

February sales of chocolate are
made in the three days before

the 14th.

But only about half of the

chocolate sold is in traditional

forms of hearts and bonbons.
The rest is in shapes that only

the Japanese could have
dreamed up.
One major manufacturer, for

example, offers chocolate in tile

shape of a thermometer, and
calls It Hearty Sick. A colleague

who managed to consume one
of these sticks up to S5 deg C
concluded that it is well-

named.
For the more flamboyant,

there are music box chocolates
or even chocolate in the shape
of bits of the anatomy.

Surprisingly, Valentine's Day
in Japan is strictly a one-way
affair. It is the women who buy
the valentines. Apart from
tokens for their loved ones,

women office workers also buy
giri-choco, or “ obligation

”

chocolate, for their male boses.
Since women have taken over

February 14, Japanese sweet
manufacturers have named
March 14 as White Day, when
men are supposed to buy sweets
for the women. Nobody knows
why it is called White Day

—

and it is now being called
Cookie Day or Marshmallow
Day as well, according to who
is selling the sweets.

British paper
Anthony Ganuuie, chairman and
chief executive of the US com-
pany Bowater Inc. is in London
this week pursuing one of his
major jobs on the east side of
the Atlantic—keeping in touch
with shareholders.

Although shareholder rela-
tions is an important part of

any US Chief executive's job
it presents special problems for
Ganuuie. His company is in foe
special position of having 20,000
shareholders living to Britain.

Bowater, the largest US news-
print producer, was spun off to
1984 from the British group
Bowater Industries, leaving 40
per cent of the US group's
shares held to Britain, or on
behalf of British Interests.

Before the parting of the

ways Gammie, British and a
Bowater m?n for more than 30
years, headed the group’s US
operations.
Now, as chairman and chief

executive of Bowater Inc he is

positively relishing the chance
to take quick decisions without
having to refer bade to London-

“We're all having a hell of
a lot of fun,” he says. Morale
had improved at all levels with
the challenge of working for,

“something new and exciting."

In managerial terms, he says,
the new arrangement has been
an outstanding success—while
Wall Street’s greater familiarity

with the financing needs of

forest product groups has bol-

stered expansion plans.

“Running a North American
pulp and paper company on a
British equity base used to be
damned hard,” he reflects.

Body impolitic

Mrs Thatcher’s recent Cabinet
problems seem timing com-
pared with those faced oy Bri-
tish Columbia’s tough, right-
wing Premier, Bill Bennett. .

Sluice me oeginning of the
year, Bennett’s forestry minis-
ter has resigned after dis-

closures that ne invested in a
tax shelter offered by a local
wood pulp company. Tne energy
minister has been charged for
failing to disclose his interest
in foe same company.
A third Cabinet member, ap-

pearing as a witness in a pro-
stitution trial, has admitted
phoning an escort agency to

ask “if a girl could be made
available.” A fourth was
severely beaten up two weeks
ago by the irate husband of a
woman he was visiting.

Now Bermet’s finance minis-
ter is under attack for allegedly
trading in foe shares of a rail-

way company, the price of
which he helped set when the
government sold shares in the
company to the public.

Hold on . .

.

Business cards in the high-tech

industries are beginning to took
like telephone directories.

Mike Harrison, head of mar-
kettog of British Telecom's
mobile communications, has no
less than eight sets of numbers
on his. These include telephone
numbers for his office, a radio
paging service plus the num-
ber of his bleeper, bis portable

cellular radio telephone, his

telex, voicebank (an electronic

message service), and facsimile
machine . . .

He has not even included his

home number, or the two radio
telephones in his car. They en-

able him to use that great line

in one-upmanship when tele-

phoned while motoring—” Hold
on, Ta on the other line.”

Observer
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requirements to toe Bank ot

EaSand, ha*
underestimated bywmeof the

firms, not necessarily toe

smallest.

in particular, there aww
ries about some of the US-led

SSySmeratM.
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-_mi make a mess, of it on day

one but they can afford it and

toey learn quickly,” says one

^Mr^Barry Jenner, managing

director of Timon, the_softiwre

arm of NMW Computers, sws

fo£ & but one of toe 29°®-

as.ggg«iLgg
-

sawsysss
sssTUt
“Jfest firms have now abam*

doned all pretence o£ collaborate

ing with their competitors and

tuf developing their systems to

some secrecy.

For example, toe C°It_con-

sortium, Barclays de Zoete

WCdTjames Smd..Carepove
and Country Securities col-

laborated in the early ***"<«
defining how to Anglicise soft-

ware provided by the US com-

pany Femcon Associates to run

on Stratus computers to the

UK. Now they are going their

separate ways to the final stages

of system development.
The Gemini system from

Phillips and Drew and Dogfox

from Scrimgeour Vickers have

a high reputation -and are likely

to prove very effective market-

making tools when the crunch
, comftH in nine months.

Others will not be so fortu-

nate. The consequences of their

failure to. put in place effective

systems could be very serious

both for themselves and for the

London markets- Some firms

could simply go’out of business,

an echo of the carnage on the

New York Exchange when it

went through its-own Big Bang:
Others nay straggle-on, becom-
ing increasingLyJ uncompetitive
in a world .dominated by US
firms with superior technology.

It is interesting to speculate
whetherthe council of toe Stock
Exchange^really knew .what- it

was asking of its memberswhen
it gave them only two years or
so to put in place systemswhich
were certain to tax their tech-
nological and-.

' -management
resources to the limit
The answer is undoubtedly

no: the date was forced by the
terms of . Sir Nicholas
Goodison’s historic agreement
with Mr Cecil Parkinson, the
then Secretary for Trade and
Industry- "It did not even
know what it was asking of its

own staff ” according to Michael
Newman of SEAQ. "But there
was a certain force attached to
the deadline. Without it; it is

doubtful if most of the
members could have been
perw'^ud to move at aB.”
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ECONOMIC VIEWPOINT

An exposure of pet fallacies
By Samuel Brittan :

Lombard

Popularity and

privatisation
THE RECENT BBC Reith Lec-
tures given by David Henderson,
the head of Economics at the
OECD, did not win universal
approval.
The lecturer anticipated the

objections: “ Henderson, they
are saying, is wasting the Reith
Lectures, - labouring points
which are familiar' to every
first-year economic student and
are not important, anyway.”
Such critics wish that he had

discussed the international co-
ordination of monetary and fis-
cal policy, exchange rates, de-
mand management and so on.
Indeed, William Keegan made
precisely this attack in the
Observer.
HCUUlersOn was flfcrrig mairnTy

about the allocation of
resources: state investment
decisions, -prices versus ration-
ing, import controls, subsidised
export credit and so on. These
are “ second-tier " only m terms
of the British

. economic
establishment
- The recent UK nuclear power
programme and Concorde, for
instance he claimed to be “ two
of the three worst civil invest-
ment -decisions in the history
of mankind” (the third being
the Soviet supersonic jet).

Henderson also discussed
questions of economy-wide
importance such as the sup-
posed case for an industrial
strategy, or the alleged impor-
tance of the balance of trade
TTl

Bis -reasons for concentrat-
ing on the function of specific
markets can now be examined
in his book Innocence and
Design (Basil Blackwell £15
paperback £4.95).
The book is primarily an on-

slaught on
.
populist fallacies

which Henderson “ do it

yourself economics.” It is the
sort of economics enshrined in
the House' of Lords Report on
Overseas Trade. My own label
is “ businessman’s economics”
although these fallacies are
taken for granted by almost all

Labour MPs and by Tory
demagogues such as Michael
Heseltiae and. Peter Walker.
These populist fallacies are

fundamentally “ pre-economic.”
In the author’s wends, they are
“ unchanging, timeless and often
deeply .felt,” even if “intuitive
and self generated.” Often it
simply does not occur to their
holders that there could be an
alternative way of thinking.

. The first fallacy is entitled
impress!velyMani/ert Economic
Destiny or, less kindly, economic

soap opera. Here certain parts

of an economic system have
historic roles thrust upon them.

. For * instance, the former
French Prime Minister Pierre
Mauroy said that European
agriculture must "confirm its

vocation as an exporter," inter

alia to help the .Third World.
This was prize humbug in view
of CAP restrictions on Iow-
cost exports from - developing
countries, and the effects of
damped EEC surpluses on the
price- of commodities such as

sugar.
More often, however, Mani-

fest Destiny is ascribed to mson-
factures, where any self-

respecting country is expected
to have a trade surplus. Here,
a further fallacy comes in that
of Structure Snob ben/. This is

best represented by Alfred
Eckes, a recent chairman of the
US International Trade Com-
mission, who remarked: “I
really don't believe myself that
this nation is going to become
a nation of hamburger stands,

Chinese restaurants, laundries,
hanks and computer operators.”
In other words, services are

demeaning.
Yet another fallacy is the bios

towards the dramatic. This is

wen personified by Mr Peter
Walker," the British Energy
Secretary, who told a Tory con-
ference: "We could import a
lot of cheap coal at certain
times. That could undermine
our industry and we could dose
Ml of our pits. Then we would
become very dependent upon
that imparted cheap coal—and
when we did so, it would no
longer be cheap.”
Henderson comments: "For

Ur Walker there are two stark
aid widely separated alterna-

tives. Either we keep out coal

imports and have a coal indus-
try to call our own or we permit
imports at the risk of having
no such industry. The numerous
intermediate possibilities are
swept aside, including the possi-
bility that coal imports would
displace a limited and varying
amount of especially high cost,*

domestic coaL" There is also a
“presumption that imports are
supplied by a «m11 group of
foreign agencies who are in a
position to exert monopoly
power.”
Yet another populist fallacy

is Vnreflective Centralism. This
is the assumption that major
decisions have to be taken -by
governments.
Even Dr Garret FitzGerald,

the Irish Prime Minister, who
has described himself as “an

economist on leave,” has argued
as if competition in the world
markets is between states, and
as if only large states can suc-
cessfully engage in 1L Com-
petition. the Reith lecturer
replies, is largely between enter-
prises. Moreover, many of the
most successful economies,
ranging from Sweden and
Switzerland to Hong Kong,
Singapore and Taiwan, have
been neither large nor enjoyed
an “industrial strategy."

A final populist fallacy is the
Fortress Mentality which is pre-
pared to pay a very high cost

for self-sufficiency in key areas.
President Nixon's “Project
Independence” was designed to
achieve energy self-sufficiency
for the US by 1990, a goal that
the American authorities must
be relieved to have missed.

Populist fallacies of course,
favour export subsidies, especi-
ally subsidised export credit
and import deterrents. They
put a premium on “breaking
rules discreetly.” Whitehall
pressure on Vauxhall, Ford and
Nissan In favour of local con-
tent is an obvious example as
are “Buy British” official pur-
chasing policies.
Henderson's book is not

merely negative. It is also a
good nontechnical explanation
of market economics. The first

key principle is that the value ef
anything is determined by what

the customer Is willing to pay
at the margin.

It may thus be sensible to

export oil even during a “ shor-
tage" if more can be obtained
for it overseas than at home.
If a silting council tenant were
allowed to sell his lease in the
market, both parties would be
better off, despite the knee-jerk
disapproval.
The underlying assumption of

liberal economics is that nutf-

vidual buyers and sellers are
the best judge of their own
interests.
The best way of allocating

David
Henderson,
who runs
economics at

the OECD, has
constantly come
across populist

fallacies which
he describes

as unchanging,
and often

deeply felt

scarce resources — or finding

employment for surplus ones

—

is thus by the price mechanism.
To take one instance, UK real

GNP rose by 10 per cent
between 1973 and 1983, yet
energy consumption fell by 10
per cent simply as a response
to higher prices without benefit

of policy. Similar mechanisms
will cope with energy surpluses.

The many emotive arguments
about “ rationing by price ” are
usually invalid. A policy of auc-
tioning all North Sea gas lic-

ences or television franchises or
radio frequencies, would actu-

ally reduce capitalist windfall
gains. Even when a particular
policy, such as removing re-

straints on nationalised industry
prices, may in part hit the poor,

help is best given “ through the

By Anatole Kaletskysocial security and tax system
”

in the words of a Labour Gov-
ernment White Paper-

Free market economists have,
however, to face the possibility
that the market-clearing wage
of certain types of labour may
be very low, even below subsis-
tence. They need to take very
seriously ideas for income sup-
port outside the labour market—whether wider capital owner-
ship, a social dividend or a nega-
tive income tax. These are the
areas on which Thatcherism is

most clearly not enough.

Of course, income support
will never be perfect But
neither will severe restrictions
on imports of shirts from pov-
erty-stricken Bangladesh, which
would hardly have been sold
through Harrods.

Henderson's basic principles
can be supplemented by some
quantitative estimates of the
costs to the British economy of
“ voluntary export restraints”

for Japanese and developing
country sales of VCRs, cars, gar-
ments and footwear. These
have appeared in a Trade
Policy Research Group Paper
(Thames Essay No. 43, 1 Gough
Square, London EC4 3DE).

Minimum estimates show the
cost per job “saved” in 1983
at £13,000 to £30.000 in the
motor industry and aver £80,000
in VCRs in 1983. Even in foot-
wear where the net cost was
“only” £7,500, it was SO per
cent higher than the average
wage in the industry. Moreover,
these are not even increases in

total employment as—-for any
given level of capital Inflow

—

jobs “ saved “ in one sector are
offset by lost exports or in-

creased imports in others.

The total loss to the economy—balancing the gain for the
producer against consumer
losses was probably £Lbn per
annum in these four industries
alone. As Senator Dirksen said:
“A billion dollars here, a billion

dollars there and pretty soon
you're talking real money.”

Why then have the home
truths of market economics
penetrated so little and why is

it still possible for one to be
treated as a daring iconoclast

by uttering the most obvious
banalities drawn from elemen-
tary Adam Smith ?

The most obvious reason is that
innocent populist fallacies are
supported by not so innocent
producer groups, as the Govern-

ment’s humiliating U-turn on
BL demonstrates.

Another reason, however, is

that the support of too many
economists for the Adam Smith

tradition is as Henderson puts

it, “ sporadic, lukewarm or

reluctant." This is because

interest and attention are direc-

ted to more beguiling macro-

topics.

Mea culpa. No one economic

commentator can have the tech-

nical knowledge to write auth-

oritatively about textiles one

week, social security the nest,

nuclear energy the third and
labour legislation the fourth.

Nevertheless, if he does not try.

special interest groups will

reign supreme. Z must how-
ever admit that 1 was several

times distracted from this

article by beguiling reports

such as: “ Mystery Minister to

tell Lawson he has in fact got

£2bn to play with In the Budget.

There is, indeed, a genuine
disagreement between those

economists who think Hender-
son is wasting his opportunities

and the rest. The aggressive

macro economists will say that

the wastes of rent control or

textile quotas are trivial com-
pared with a £30bn output loss

in the UK alone from 13 per

cent unemployment rate.

Here is the real parting of

tbe ways. For according to the

liberal school, the malfunction-

ing of individual markets —
above all, but not only labour
markets — is the underlying
reason for the miseries and
wastes of unemployment. If

I have a criticism of Henderson
it is that he did not make this

interaction a main theme
instead of a passing reference.

Even embattled Keynesians,
who hanker for demand expan-
sion, will often add to their
strategy demands for the con-
trol of wages, prices, imports,
foreign exchange and much else,

to ensure that their measures
bite. And when these controls

do not work they will want to
tighten the screw still further.

In the unlikely event of such
measures succeeding, key con-
cepts such as jobs and output
will lose much of the meaning
they have in a society based on
free choice. So ultimately
questions of value, in tbe philo-

sophical . as well as in the
.economic sense, must he faced.

WITH last week's proposal for

privatising the water authori-
ties, the British Government is
now set fair to reach its ob-

|
jeciive of halving the share of
public enterprises in the British

i economy. When Mrs Thatcher
first came to power in 1979. and

|
the nationalised industries
accounted for 10} per cent of

! GNP, nobody, not even diehard

j

Conservatives, imagined that

j

such a comprehensive reversal
of creeping socialisation could
be achieved so quickly—and
with so little adverse publicity
or popular dissent. Yet for
from denting the Government's
popularity, wholesale privatisa-
tion has become one of the
strongest sources of its political

appeal.

In many ways this seems a
paradoxical development. After
all. the nationalised industries
belonged, in theory, to all the
people, and the lm shareholders
who have done handsomely out
of the sale of British Telecom

i leave some 59m others who
have not seen a penny of direct

profit from the BT sale. The
industries have been sold off at

undervalued prices, yielding
enormous risk-free profits for

the financial nabobs of the City
who have in any case been
scandalising the public with the

extravagance of their new found
wealth.

To make matters worse,
many of the privatised indus-

tries will enjoy monopoly
powers over crucial areas of
every elector's life—subject
only to regulatory arrange-
ments which have been widely
derided as inadequate.

What, then, has made pri-

vatisation so popular? The
standard explanations — that
privatisation has made the
industries involved more efllci-

clent, more profitable and more
responsive to their customers'
desires—raise as many ques-
tions as they answer.

How much the standard of

telephone services has im-

proved as a result of privatisa-

tion is surely questionable, as
anyone who has tried to find a

working public telephone In
central London can readily

attest Meanwhile, British Air-

ways. tiie nationalised industry
in which Improvements in
customer service have been
most perceptible, has remained
in the public sector.

As to efficiency, the produc-

tivity improvements achieved
by British Telecom. Associated
British Pons or even the
National Freight Corporation
are no more impressive, at

least in terms of raising out-
put per worker, than the
achievements of the British
Steel Corporation. BL or,
lately. the National Coal
Board.
Most of the privatised enter-

prises have certainly became
more profitable, but their profits
were already on a steeply rising

trend before they wore sold
off and -their prosperity rests

on the foundations laid during
their sojourn in the public
sector. It Is patently absurd to
imply, as ministers sometimes
do. that companies like British
Telecom or British Gaa were
albatrosses around the necks of
the taxpayers. In any case it is

hard to see why profitability
should carry much political
appeal among the 95 per cent
of thr population who do not
own shares.

Tbe basic question thus re-

turns—why has privatisation
proved so popular? Une possible
answer lies in the process of
privatisation, rather than its

end result. Monopolies supply-
ing basic needs like gas, tele-

phones and water are never
likely to be very popular.
Whether these enterprises are
in tbe private or the public
sector, their customers will tend
to feel perpetually under-served
and overcharged. Any upheaval
which seems to make life less

comfortable for sleepy utilities

is therefore likely to command
public support.

Intensified public scrutiny
and major shake-ups in

regulatory systems are bound
to sharpen the managerial edge
in a monopoly with massive
market power—at least for a
time. Eventually, however, the
new system will tend to settle

down and the natural lassitude
of any huge monopolistic enter-

prise is likely to reassert itself,

whether the monopoly is in the
public or the private sector. As
a result, the natural frictions
between any monopoly and its

customers vHll come to the fore
gain. In 10 or 20 years' time,

the renationalisation of tele-

phones, gas and water may
prove just as popular as
privatisation has been—and
just as effective in gingering
up monopolistic workers and
management.

Manufacturing
output

Frouj Lord Kdldirr

Sir,—Professor Geoffrey May-
nard. :

(February 10} maintains
that.! was wrong in suggesting
that between the second quarter
of 1979' and -the second quarter
of 1981 (the .first two yean of
the Thatcher Government), UK
manufacturing output fell by 17
per cent,: while the "industrial
output of the other members of

the Organisation for Economic
Co-operation and Development
was increased or at least main-
tained.” According to the
National Institute Economic Re-
view (November 1980 and
November 1982) industrial out-

put increased in that period by
7.6 per cent;. In. Japan, by 5 per
cent in Italy, just under 1 per
cent in Fraxice, -was,unchanged
in the US arid Canada and
showed ah increase of just
under I per cent in the output
of the OECD countries as a
group.
By contrast, UK industrial

production as a whole fell by
13.5 per cent <of which manu-
facturing,output fell. by 17 per
cent). In the light of these
figures it seems - strange to
argue that macro-economic
policies do not matter.

And

X

wodd certainly not
agree with Professor Maynard’s
“central > thesis

-

that “UK
trade in manufactures had to

move into -deficit as North Sea
oil came on stream.” This is

true only on the assumption,
stated in -my letter (February
3),.that the “ overall balance on
current account, was to be kept
unchanged.” As. Britain had
large net longterm investment
abroad, there was every reason1

for sifting at a luge surplus on
current - account — which was
the- case -throughout .the 19th
century. As - Mr Gadley had
shown (January 31), Britain
becoming a net, importer of
manufactures was . a ;.necessary
and perfectly predictable con-

sequence of the rate, of growth
of manufactured imports

,

being
consistently higher, than the
rate .of growth of manufactured
exports, as a matter of long-

term trend, thus' had noth'
mg to do with' North Sea oil.

though thanks to North Sea oil,

we have -so -far avoided the
disastrous consequences of - this;

long term trend.

Nicholas Kaldor.
;

House of Lords, SW1 .

Correlation and
causality

From Professor A. Ketaimoay

Sir,—May a company chair-

man and engineer enter this

argument between economists?

I have read, and been, totally

unconvinced by, the arguments
put forward by some in sup-

port of the view that UK trade

in manufactures had to fall as

oil revenues rose.
Correlation does not imply

Letters to the Editor

causality in spite of the
alleged connection between the
arrival of the stork in
Denmark and the birth-rate.

Surely, UK performance in

manufactures depends on the
competence of those Involved
in perceiving and satisfying
market demands. No one in a
firm involved in tPfktog and
selling things is going to slack
simply because UK oil produc-
tion produces an Inward- cash
flow. We have to increase our
efforts to become more com-
petent, to make more of our
own needs and those of people
overseas. The more successful
we are the stronger the- base
for sterling becomes, as
Germany and Japan- have
Shown.

(Prof) Alexander Kennaway
12 Fan-holme Crescent,

Ajshtead, Surrey.

Investment in

agriculture

From Mr B. Bolton '

Sr,—The otherwise excellent
article by Andrew Gowers
(February. 8)

' unfortunately
missed a rather fundamental
point in its review of agricul-
tural investment It missed
several in fact but perhaps we
will contain our enthusiasm for
corrective detail.

The principal Ingredient forc-

ing up - land values has,
,
far the

past 10 years, been the guaran-
teed. price mechanism of the
CAP, and the parallel guarantee
of a market. It has been calcu-

lated that, over time, virtually

all of the product price increase
lias fed through into land prices
as fanners have capitalised on
that income growth.At the same
time, and The record from
limited - farm companies en-
dorses this, the owners and
directors of farm companies
have not been exactly shy of

bestowing some fairly generous
M income growth ” on them-
selves. He record also shows
a growing level- of investment
by UK farming outside agricul-

ture altogether and a major
dement of the increased bank
borrowing by the “industry"
over the past two to three years
has hot been far fanning at all;

it has been for the purchase of
forest lands sold by the Forestry
Commission.

There are two 14 agricultural

industries ” in Britain. The first

comprises some 140,000 farms
whose aggregate output of all

products is probably less than
20 per cent of the total. Vet
these ~ holdings, nearly all

“family farms,” represent three-

quarters of all holdings. The
other quarter that employ virtu-
ally all farmworkers, account
for the majority of output and
have been the major benefi-

ciaries of the CAP. They, or
their owners, have not shown
any reluctance to enlarge their
holdings when farms have come
on the market and have been
quietly ove^oyed at the bout
of institutional selling earlier
this year.

The article refers particu-
larly to Hill Samuel. Judging
from the filed accounts of at
least two of its farm partnership
companies, the rent income the
“funds” are deriving from
these enterprises is consider-
able. In one case it is ten
times tbe figure of £50,000 that
was quoted from the Douglas
Allison.

Brian Bolton
(Research Officer).

Agricultural and Allied
Workers National Trade Group,
Transport and General Workers'
Union,

308 Grays Inn Road. WCL

Protectionist

policies

From Mr M. WolJ
Sir,—Mr Calvert (February

5) argues that since Taiwan and
Korea are protectionist and
have succeeded extraordinarily
Well protection may be the right
policy far Britain too.

Mr Calvert is right that osten-
sible barriers to trade in Korea
and Taiwan are quite high. It
it important to recognise, how-
ever, that the economic effects
of protection depend on the
significance of the resulting
deviations of domestic from
international juices. Studies of
these two countries show that,
outside agriculture and parts of

heavy industry, such deviations
are modest. In other words,
much' of their protection is

redundant, especially in tbe
case of export commodities like

shoes or clothing. Further-
more, contrary to Mr Calvert's
assertion, where their protec-
tion is not redundant it is recog-
nised by many policy-makers in
these countries to be costly,
which is why they have em-
barked on substantial unilateral

trade liberalisation and plan
still further liberalisation. It
may be noted, however, that
one of the main obstacles to
liberalisation in these countries
ia the perception of ever-
increasing discriminatory pro-
tection by the developed coun-
tries against them.

There are far more telling-—

•

.
. . .. r :• .*13

and less attractive-—examples of
countries with protectionist
trade regimes and large asso-

ciated price distortions. Hr
Calvert might have mentioned
Argentina, Mexico, Turkey, Tan-
zania, India, Pakistan, the
Philippines or virtually any
developing country, other than
Hong Kong and Singapore.
Indeed, economic research sug-

gests that Hong Kong, Korea,
Singapore and Taiwan differ

from most developing countries

in that their domestic prices, at

least of manufactures, have
over a long time been fairly

close to world prices. They
have also been by far the most
successful developing countries.

Anybody who believes that
protection will help to turn

Britain into a miracle economy
might reflect on one painful

fact: of the world's abundant
supply of highly protectionist

economies vastly, more are like

Argentina or the Philippines
like Korea, and Taiwan.

Martin Wolf.
(Director of Studies),

Trade Policy Research. Centre,

1, Gough Square, EC4.

Trade in

textiles

From the Assistant
Commissioner (Commercial),
Hong Kong Government Office

Sir.—If the concern of Messrs

Wilson, MacArtfrur and
Harrison that, without the
Multi-Fibre Arrangement, the

poorest developing countries

would be swamped by such as

Hong Kong (February 8) is

genuinely altruistic, their inten-

tions are worthy; but even so

they may be misguided.

Tbe contrary argument has

often been put to Hong Kong
on tbe grounds that the MFA
provides “reverse protection,”

that is limits the competition

that Hong Kong faces in its over-

seas markets (its domestic mar-

ket is totally unprotected) from
its lower-wage competitors.

Indeed the wage disparity be-

tween Hong Kong and many
developing countries is much
greater than that between the

UK and Hong Kong.
Given the doubt, to put it

mildly, as to which developing
countries, if any at all, benefit

from the MFA. it behoves those

who would have the interests

of developing countries at heart

to heed the views these coun-

i tries express for themselves. At
a meeting in Seoul in September

(there will be another in Bei-

jing next month), 23 developing

country members of the MFA.
including Bangladesh, Sri

Lanka, etc., unanimously “re-

affirmed their strong commit-

ment to the objective of full

application of the rules and
;

principles of the multilateral
j

trading system to the textiles

and clothing sector,” that is the

normal GATT rules as opposed
to the MFA.
P. A. & Wise,
6 Grafton Street, W.I.

Don'tmakeamove
withoutus.

Just one visit to thenewCOT Property Centre gives youa choice
of 12NewTowns in one location.

Britain's new CNT Property Centre

near London^ Piccadilly isnow open.

So ifyou're thinkingabout moving your

business, making an investment or looking

far land to develop there are powerful

reasons whywe should beyour first stop.

The CNT Property Centre has more
- industrial and commercial space, more

warehousesandmoredevelopment land in

places than you believed it possible

fa findinone location.

But we also help to simplify the

selection processby bringing a rare com-

bination of industrial, commercial and
governmental experience to bear on your

particular problem. And that applies

whether yourcompany is large orsmall

The CNT is responsible for the assets

of 12 mature New Tbwns up and down the

country: all with easy access to motorways
and major centres.

They contain prime properties in a

H

sizes. Some to purchase, some to rent And
many have the added advantage of being

is intermediate and development areas or

an enterprise zone.

So much choice of opportunity, free

service and sound advice m one location

could save you weeks of trudging round

from office-to-office. Not to mention town-

to-town.

Your first step towards successful

relocation or investment is to telephone

JamesGraftonh officeon01-935 6100,
Otherwise you’ll alwayswonderwhat

youmissed.

Bndm^-Ctentzd Iancatiiire--CCTby~Ckaw]ey-H3ZfcOT-H3ifkU--HEg»d
Phone 01-93S610QOI wnte tousat 58 3-Jomesa Sfreet, by.,jpg 5W1A L’P. Telex 265334. Facaniilti. QH51 0^12.
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Peter Bruce with a tale from Germany’s North Sea coast where, the woman’s touch is under. fhre^t

The search for a better prawn peeler
THE TINY HARBOUR of Neuhar-
lingersiel in East Friesland goes in-

to virtual hibernation during the
winter months. A dozen or so

brightly painted boats, their nets

tucked away or being mended, are
jostled every now and then by the

icy winds that whip off the North
Sea. Nothing else moves.

In the few local bars, however,
Friesian fishermen mutter earnest-

ly about the coming season and
prospects for the catch that has
kept the village fleet going for gen-

erations - the North Sea prawn, or

brown shrimp, a small pinky-brown
creature that breeds in the summer
in the shallow waters of the
Deutsche Bucht, fed by the outpour-

ings of minerals and oxygen into

the sea by the Elbe, Weser and Ems
rivers.

The Danes catch the prawns but
do not eat them. The French and
Belgians do not catch them, but
they love to eat them. The Dutch
and Germans catch them and eat
them. The British catch a few but
sell them mainly to the French, Bel-

gians, Dutch and Germans. Ameri-
cans, say distributors, will not eat
them because they look funny.

The European market - the only
market - for these prawns is worth
about DM 300m ($126m) a year.
That may be roughly equal to the
annual turnover of a medium-sized
German machine tool company, but
for many years the prawn industry

has provided thousands of jobs on
the West German coast between
Harming and Busum in Schleswig-

Holstein and Ditzum, at the mnirth

of the Ems, near the Dutch border.

The German prawn fleet, about
250 boats, is Europe's biggest, but
the core of the industry comprises

24 small wholesalers and between
3,000 and 5,000 mostly old and most-

ly poor women prawn peelers.

The women spend much of the

summer at home, peeling the tiny,

difficult animal* delivered to them
by tire wholesalers. They are paid

DM 5 to peel a kilo.

Now, however, even this mun-
dane job with its modest wage is be-

ing threatened by technology. The
days of the human prawn peeler

are numbered, and a furious race is

on to bring the world's first brown
shrimp-peeling nrahwiw to market
Mechanical peeling was tried 40

years ago, but North Sea prawns
are so small that the machine
proved incapable of peeling cleanly.

But over Christmas 1983 seven
Dutch pensioners died of food poi-

soning in an old people's home. Ear-

ly reports blamed a dish of Malay-
sian prawns, and the outcry was so

fierce that the Dutch Government
banned the sale of all prawns for a
few months an health grounds.

The poison was finally traced to a
potato salad, but by then the dam-
age had been done. Wholesalers ad-

mit today they cannot keep a prop-

er watch on the cleanliness of their

hand-peeling operations, and Ger-
man wholesalers are following with
trepidation the trials of two compet-
ing machines which could change
their lives and possibly destroy the

jobs of human peelers for good.
At Spieka-Neufeld, south of Cux-

haven at the mouth of the Elbe, the
local wholesaler, Mr Alwin Kocken,
hM in his garage a <"»phiiw» be-

lieved to hare cost up to DM Im to

develop which, he says, peeled 60

kilos of the brown shrimp In ah
hour,' the work of about 20 women.
The women don't like it” he

says, but complains that he has
htwi finding it difficult fo find

enough women to peel his prawns
anyway. Mr Kocken's DM L5m a
year business provides seasonal

.work for about 100 women in the

area. Within two years, he expects

his prawn peelers will either have
given up or will have been replaced

by his machine.
The Kocken machine, a squat

heavy and noisy contraption which
he developed on his own with funds
from the rest of the industry and
from the Government, has a serious

rival a few kilometres to the south,

in Datum, the home of another
wholesaler, Mr Heinrich Bremer.
"It does not work," snorts Mr
Kocken.
Mr Bremer was ordered to start

selling prawns after the Second
World War by the occupying Allies.

Although his son Hans-Gustav, who
now runs the DM 4m a year busi-

ness, says he “would not be inter-

ested in a machine if there were
enough women," he concedes what
the other wholesalers know to be
true- if a truly functional machine
is developed, the Health Ministry in

Bonn is likely to force them to

abandon hand peeling.

Mr Bremer, junior, says he will

probably buy a unit to peel larger

ones at the rate of 7 kilosan hour. It

will cost him DM 50,000.

Mr feter Van Haefen, manager
of theDM 5m-a-year prawn fishing

cooperative in Fedderwardersiel,

at the tip of the Butjadingen penin-

sula between Bremerhaven and
WHhelmshaven, is sceptical about
all machines. TQ be interested

when they work,” he says, describ-

ing the Kocken peeler as a "steam
machine" and the Dorum effort as

an "attempt to fly to the moon.”

"You cant beat the sensitivity of

a woman’s fingers," claims Mr Van
Haefen. "We know nothing about

these machines, and we would car-

ry on employing women peelers, at

least in the short term, even if the

machines worked."

Friesian wholesalers to the nest

of him, concentrated mainly around
Greetsiel, Neuharlingersiel and Dit-

zum, have fewer problems finding

peelers. But the German wholesal-

ers are not their own masters. Two
Dutchmen, Mr Henry Nienhuis and

Mr M. J. Van dm- Hoeg. who nm
Europe's biggest brown shrimp
wholesaler, Heiploeg, from the

small Dutch port of Zoutkamp, just

north-west of Groningen, are the

undisputed rulers of the industry.

"Heiploeg,” says Mr Van Haeffen,

Is to our industiy what Rotterdam

is to the price of ofl." The German
fishermen regard Heiploeg with a
mixture of fear and wonder. Heip-

loeg and the few other Dutch whole-

salers buy more than half the Ger-

man catch. “We see Heiploeg as

God when theypay good prices and

as the devil when they don't," Mr
Van Haeffen says.

Heiploeg, with sales of more than

DM 100m a year (around 80 tonnes

of peeled and unpeeled prawns a
week) dwarfs the Dutch, German
and Danish competition and has

bought out troubled German and
Danish wholesalers in an effort to
ogpnml in a firrw^nmorrtany static

market But says Mr Nienhuis, "we
don't try too hard. Of course, if

someone comes to us and says ‘can

you take over,' then we are

interested."

"We can't make prices." he says,

only half convincingly, "but when
catches rise, we do have a respon-

sibility to keep prices stable.” Every

day of the year, even in winter

when a few skippers brave the cold,

Heiploeg trucks trundle along the

German coastline, stopping ofl at

prawn harbours to buy.

The Zoutkamp prawn barons are

often a lifesaver, but the Germans,
even those sceptical about mechani-

cal peeling, know that, if the Dutch
turn to machines and lilw them,
they have the power to insist, citing

hygiene, that their supplier whole-

salers do the same, it would cost the

weak a lot of money.

This month Heiploeg opened the

doors of its processing plant fo

Zoutkamp to a Dutch company with

yet another
,
experimental peeling

marfime for a two to three-month

trial. "We are still very sceptical

about these machines," says Mr Ni-

enhuis, "but'hygiene is a priority. If

they work We win process all our
prawns through machines."

An Aquino campaigner pays the price
BY CHRIS SHERWELL IN MANILA

EVELIO JAVIER believed be was
within sight of victory. At least 70,

maybe 80, per cent of the 162JM0 vo-

ters of Antique province would vote

for opposition contender Mrs Quez-
on Aquino in the Philippines presi-

dential election and reject the auto-

cratic Ferdinand Marais.

Victory would be sweet In the

1984 National Assembly elections,

the 43-yearold former governor of

this central Philippines province

was sure he had been robbed of a
seat by Mr Marcos’s infamous local

supporter, Mr Arturo Pacificador,

now a key figure fo the ruling party

in Parliament

Unfortunately, be will never
know what happened in Friday’s

poll, for on Tuesday Javier was
robbed again - of his life. He had
been watching the interminable
counting of votes in San Jose, the

provincial capital, and, as reports in

Manila describe it was discussing

the controversial election with
friends.

Suddenly two open-backed Jeeps
drove up, and up to half a dozen
masked men jumped out firing Ar-

mafite rifles. Javier, hit in the
shoulders and stomach, staggered
to a pavement about 50 yards away
and sought cover behind the dpor.of

a toilet

The men burst in and ‘found the

wounded Javier slumped over. A
single bullet was pumped Into his

head, and the man who said he had
delivered Antique to Mrs Aquino

lay dead. The Mafia-style assassins

walked away free.

For Mrs Aquino, Javier's bloody
death means to loss of a key politi-

cal backer. For observers of the
sharply disputed Philippines presi-

dential election, it offered another

dramatic example of the thuggery
and terrorism that has overtaken

the country’s long-brutal politics,

especially fo Antique.

Back fo 1984, nine people died in

an ambush on the eve of the hotly

contested Assembly elections. The
incident led to a case against Mr
Pacificador and seven others which
is yet to be settled by the country's

notoriously slow-moving courts.

Several of those who died were
Javier supporters.

Yesterday Mrs Aquino’s grieving

camp played a haiinting message
from Javier, taped about aweek be-

fore the election. Javier, a Harvard-

educated lawyer who loved politics,

hiad a reputation as an idealist-and

made John Kennedy his idol, de-

scribedthe tense atmosphere in An-
tique and the ominous threats he
faced.

"The problem is not getting the

votes for Cory,” he said flatiy. "The
problem is to make sure the votes

get counted. Theworst problem will

be to counter the terrorism.”

Mr Pacificadnr, he alleged, rode

round in his own armoured person-

nel carrier. The military and police

were under his control. local busi-

nessmen woe being warned not to

campaign for Mrs Aquino.
- Javier then went through an ugly
list of recent incidents — of houses

being strafed with gunfire, of a man
dragged by a car and then "sal-

vaged" (executed), erf a wounded
man having to have bis arm and leg

amputated. "We are fighting one of

the top warlords ... a real mad dog,"

Javier claimed.

Of his own circumstances he was

even more frank. 1 play cat-and-

mouse with the goons of Pacifica-

dor* He knew he was at risk. "We
. don’t -have security or arms,” be

on the taped message. “We’re

just sitting ducks.”

Mr Pacificador yesterday denied

any involvement in the killing of

Javier. It was also reported that a
nationalpolice officer had beencon-
fined to barracks in connection with

tiie murder.

Javier’s widow and two children

were in the US when the news of

his murder came - just as Mrs
Aquino was when her husband, Be-

nigno Aquino, was assassinated at

Manila airport the moment be
returned from political exile in

August 1983.

Saying she knew how it felt, Mrs
Aquino promptly rearranged her
schedule to attend a service today

after Javier’s body is brought to the

capital. "We're giving priority to

buying our dead.” her spokes-

man said.

With the Antique result still

awaited, it Is a funeral which pro-

mises to be a major event at a deli-

cate moment in PtuUppines history.

London SE and Reuter agree
Seaq on-screen prices deal
Continued from Page 1

Reuters will now add share price

information provided by Seaq, the

Stock Exchange Automated Quota-

tions System, to the "composite”

share price pages provided by its

own subscribers.

Reuter’s composite page service,

launched last September, shows at

a glance the competing bid and of-

fer prices quoted by leading market
makers for a particular stock on
one screen. About SO market-

makers supply prices on 120 stocks.

The stock exchange initially

wanted Reuter to show the Seaq
prices on separate "pages” but has
now allowed it to mix them with

prices supplied by its own subscrib-

ers, provided they are marked as

originating from the Seaq system.

Seaq does not yet provide a ser-

vice covering British stocks and the

stock exchange has barred its mem-
bers from supplying British share
price information to the Reuter
composite pages. When Seaq does
launch its British share price sys-

tem in October a new agreement
will have to be reached.

The working party which will

consider the possible role of Insti-

nct will formalise previously infor-

mal falltc and iiylwlB for th* first

time a memher of the Stock ex-

change COlmcfl fo fo» riitfiwainiM!

Reuter first launched Instinet —
an automatic baling system devel-

oped in the US - in the UK in July.

The stock exchange originally

saw Instinet as a threat to its own
plans to develop Seaq ultimately in-

to a fully fledged share dealing sys-

tem, but a compromise now appears

possible.

World Weather
tfKBB S

Of

9

-F

a Mm c
*c
B

*r

*3 lirik F

•e

a
“F

48 BMn c
•e

IS

F
m

%n f U 55 Mqb s a 32 Htaur 8 z totaJ-i 8 37 98

***** s fl 32 Fu f M fil fatal C 31 ton f S 41

nut s 13 » Ham s 7 « Moon* 8 28 Srifan C -5 23

Uop s 18 K fcattrt c -a 27 IfanCta C 23
(

SwFMnR M 57

Baftt s 33 91 total s u « Hv c 28 fata 8 4 38

bmtaa F J 4S (m c -3 27 tttm s 5 1 to" S 31 88
Ame t H 57 Etafei 8 n 81 MbmhI c -8 tadkdta F -8 IB
Bribe c 2 38 9ta«* s 8 32 Horn s •5 * faufam S -4 25

Brip* F -| 38 fimtur s 2 31 Hm* F -7 £ sta* F 23 73
Bata s -3 27 IUO* s -1 a anti f 38 i* F 21 78

tame s 5 <1 ling s 11 93 <tafa fa 8 - _ _
fatori s » 79 taotack s -a 18 c 29 Tri fa» S 21 70

faritas s 1 31 Imiiru s 4 39 HuMi ft 18 tetali _

tea* 5 -1 31 MmhW c H 57 HuM F -2
£ ww s S 49

Btajaa C -1 38 batari c 8 48 Nm 8 11 > tom c -8 IB

B.ta s 21 7S tan 1 a 84 fan C 19 tot f 9 48

Can s 24 75 Jmf s 3 17 fan c 11 ton s 12 54

CipTau s 24 75 Jital s 25 77 IBs s -8 l to s 5 41

Cum s a 79 Lm 8 27 81 fWs s •1 fan F -5 23

CMtaq _ — IfrVn D 8 48 Mta s 8 to 8 -*r 23
Q0H c 4 21 UsEta C 2 38 s -5 ift-ny F -0 27

M*

i

s -2 28 UsAngrita 15 59 fan* 8 l to fa -7 IS

fata
Mto

c
r

c

c

-6

9
-1

2

21

48

a
as

lutaq
HmM
Ifapu

fatal

s

s
s

-4

9
11

29

43

52

Westland deal exposes

Agusta to Fiat bid
Continued from Page 1

for Westland have not been given a
fair hearing fo the UK over the past

few weeks. It points out that its op-

position to the Sikorsky bid is

based above all on the closure of

the US military helicopter market
to non-US companies.

Many observers believe that the
net result of the Westland affair
mwiM be to ffpfinn ilw Vranm.

German axis in helicopter produc-

tion and spell the end to the
plftnntvi rationalisation of the Euro-
pean industry.

Certainly, it will spell the end of

the specific agreement by the de-

fence ministers of Britain, France,

Germany and Italy in early Decem-
ber, which would have wnfaiaH the

European companies involved in

the consortium to co-operate on the

whole range of light, medium and
heavyweight military helicopters

needed fay their countries' armed
forces for the 1990s.

This agreement, negotiated by
the national armaments directors

of the four countries, was designed
to support the European consor-

tium's proposals for Westland. It in-

cluded the provision that the four

governments would buy only Euro-

pean helicopters.
' For Agusta, the greatest immedi-
ate uncertainty surrounds the'

1

planned development of its AI29
lightweight battlefield helicopter

with Westland, much needed if the

company is to retain viability in the
late 1980s. The two companies'
heavyweight naval and utility air-

craft, the EHI01, which is the sub-

ject of dose government and indus-

trial agreements, seems certain to

go ahead, if only because it has no
directUS or European rivaL

But feasibility studies for the

A129 development, which were fo

have begun on January 2, have
been stalled pending the resolution

of Westland’s problems. They could

now fall fool of Sikorsky’s plans to

involve Westland in its submissions

for the competitive US programme
for a similar light helicopter for the

1990s.

Had the consortium's bid suc-

ceeded, defence mnisters had
agreed that the A129 would be
merged with the Franco-German
P&H2 battlefield helicopter project

to form one European programme.

It seems certain that Aerospa-

tiale, the most powerful of the four

European companies, will want to

continue its collaboration with Ger-
many on the FaH2. However, the
future of the medium-weight trans-

port helicopter - the so-called NH9&
or Note helicopter for the 1990s -

which was to have involved the four

consortium countries, Spain and
the Netherlands must be more
doubtful. As things stand now, the

planned aircraft would be a direct

competition for Sikorsky's Black
Hawk, which Westland is fo build

underlicence.

Mkhftel Donne, Aerospace Cor-
jespopdent,

: adte Sikorsky has
promised Westland up to 2m man-
hours of work by 199L Of that total,

about L2m Drill be devoted to engi-

neering design and development,
with the rest accounting for

production.

United Technologies, Sikorsky’s

parent company, believes Westland
is over-manned on the production

ride as opposed to design. One task
of the restructured board, inducting

Sikorsky representatives, will be to

consider how to redress the

balance:

California

rescue bid

for troubled

insurer
By WHam-HaS in New York

THE CALIFORNIA Department of

Insurance»mountingasecond res-

cue attempt for Mission-Insurance,

which is controlled by Mr Carl

Lindner, the Cincinnati financier,

in a bid to prevent further, collapses

in the US insurance industry.

Mission Insurance, -which was
placed in conservatorship by the

California Insurance Department in

November, is one of the biggest in-

solvencies in the history erf the US
insurance industry. Regulators

stepped in after examinations had
shown that the company had a sur-

plus deficiency of $169m.

The proposal supersedes an earli-

er rescue plan. Mission Insurance's

major creditors - “ceding insurers"

who reinsured risks with the trou-

bled company - are now being

asked to accept surplus notes in ex-

change for forgiving certain cfe™*
obligations ^ to them from
Mission and its subsidiaries.

Mr Brace Bunner, the California

insurance commissioner, said yes-

terday that “the acceptance of this

plan will help avert a major liqui-

dation that could otherwise start a
domino effect that would precipi-

tate an industry-wide crisis.”

The company’s problems hove
been particularly worrying for US
insurance regulators since the com-
pany had expanded aggressively in-

to the reinsurance field and owes
money to many other insurance
companies.
The fear is that, if Mission's prob-

lems are not solved shortly, it could

result in serious problems for some
other insurers which are unable to

collect on their own reinsurance

policies.

Mission Insurance's biggest busi-

ness is in workers compensation in-

surance, principally in California.

Its problems, however, are a result

of its rapid expansion into reinsur-

ance whCTe it is involved in an intri-

cate web of agreements with other

insurers. According to reports, rein-

surance claim* have been running
roughly three times as high as its

reinsurance premiums. Insurance

regulators have estimated that the

group's tosses could nm as high as

$450m if other insurance companies
fall to honour claims by Misrioa cm

its own reinsurance policies.

Mr Lindner has agreed to inject

extra capital into Miarinn- This will

give him complete control of tire

holding company. Stock-market an-,

alysts say that, after foe rescue is

completed, the .cqkhpaifyte share*:

will be virtually worthless!

The proposed rehabilitation plan

will be heard by the California Su-
perior Court in Los Angeles an
March 6. Under the plan. Mission

American Insurance will wmiw
most of the financial obligations of

Mission Insurance and its

subsidiaries.

The plan would permit Mission
American insurance to pay the
rlaimet of Mk^lm diffW*

policyholders.

'

THE LEX COLUMN

Too many crisps

in the bag
Share prices being what they are.

Imperial's proposed merger with

United Biscuits never looked at all

a reliable part of its defences. Yes-

terday's disappearance of the UB
option, into a monopolies examina-

tion of the crisp and nut market,

was always to be expected; the ref-

erence accordingly makes not a
crumb of difference to Imperial's

struggle against Hanson Trust
Equally, the deliberately miscel-

laneous nature of Hanson’s portfo-

lio would have made it hard to

argue on competition grounds that

Hanson's offer for Imperial should

have joined Imp&AJB on the touch-

line; suspicions of a political fix

seem misplaced here, as do at-

tempts to draw any kind of line on
the imminent Guinness/DCL adju-

dication.

Unless Imperial scores an own-
goal, say by an exceptionally im-

plausible profit forecast, it never-

theless appears that Hanson cannot

win without a substantial increase

in its offer - yesterday worth about

40p less than a strong Imperial

share price of 285p (up lOp). In the

City of London's current mood,
moreover, Hanson will not only

have to raise the nominal value of

its offer but enrich the mixture; in-

stitutions that are already long of

Hanson convertibles are likely to

demand some Thanks to a
lengthened takeover timetable,

however, Hanson is in a position to

keep the arbitrageurs dangling for

a while; Imperial's board may well

be in for an anxious weekend.

Westland

Nothing befits the dismal West-

land affair quite so well as tbe dis-

mal manner of its ending. With a
group of six unidentified sharehol-

ders apparently voting for the

board's Sikorsky/Fiat reconstruc-

tion. We will probably never know
whether these shy, retiring crea-

hires wereon theirway toa concert

partyormerelyinstitutions without
the courage to declare Atiantidst

convictions. It could be argned that rj

tbe proposal would have been won.
even without their 20 per cent; but
only thawing to the voting of the Si-

korsky shares and call option.

However, no extension a! the af-

fair can be tolerated. Acompetitjve
reconstruction is a winner-takes-all

matter. Now that an investment in

Westland has lost its potentialvalue

for knighthoods, political advan-

tage, institutional skullduggery and

general shouting of foe odds, the

company’s share price will presu-

mably be rated on an exiguous

stream of earnings with the imme-
diate prospect of massive dilution to

boot. Yesterday’s 2p fall to 108p

would appear not fully to reflect

such prospects. But then there may
still be optimists about who feel

that their high-price investment

might yet be saved by a takeover

bid - presumably on the assump-

tion that nobody would risk the

Westland jinx in trying to block it

on now questionable issues of

national interest

Davenports

If tbe Westland share register

has the consistency of dry cement,

it is positively liquid in comparison

with that of Davenports: the 12 ma-
jor shareholders of Westland are a
horde when set against this morn-
ing's six at the brewery, which had
turned to five by the time Greenall

Whitley picked up foe Wolves &
Dudley stake and couldspeak for 61

per cent of the equity- While file

Davenports’ story is at least as unr

edifying, it has the singular virtue

of being well and truly over. .

The readiness of Greenall Wbit-

leyyesterday fo offer Bn exit histor-

ic price/eamings ratio of 33 for Daw-
"

esteem atthe merchant banks ad*

vising the company and its chari-

table shareholders; indeed, theycan
argue that by refusing to advise tbe

break-up of the continuing chari-

table stake or to countenance the

Wolves & Dudley bid, they secured

a splendid premium for the, aged
poor and fatherless children of Bir-

mingham. This argument will be

even more convincing if the Whit-

bread Investment Company pays to

these same deserving poor foe mfl-

lion pounds it wiU make off Green* -

all on the Trust shares it bought in

November.-- '

Whether their number wm soon -

be swelled by Greenall is open to
'

question. Greenall is paying half as

much again as Wolves for pubs in
.

which to sell its beer - and on ap-
’

patently inferior operating mar-

gins. This price only goes up. if the

Davenports brewery, evidently a

cam asset for Wolves, turns out to

= be a liability for Greenall. But then

it wiD soon have the Trusts on its

register, which should help keep

unwelcome bidders at bay.

Renters

Any hopes that Reuters would

break the ClOOni profit barrier in its

first full year as a public company
were disappointed by the news that -

it had eked a meagre £93.fim of pre-

tax profit from its network of televi-

sion screens. But, coming only
,

a

day after news of unchanged quar-

terly namings from Telerate, there-

ported ownings -growth of 29.5 per
~

cent scarcely looked pedestrian, :
-

and foe shares, which have been

quite the rage on Wall Street all.;

year, added 5p to dose .at 386p.
~- - ;

Jftis, in any case, no difficult msi='
ter to arrive at profits oftlQOm slot

-pfy'by adding bade a motley cofleb- -

fom of exceptional items. Omen-' •

ejes were marginally unfavourable

over the year while: the news pic-
'!

.tares product chalked i^first-ye#

lossesof £4m and the Richsystems _

supplier invested heavily to meet -

demand, effectively deferring pifeV*

fits until 1986. Last, but not iei&S& . -.

Reuters found litaelt paying all
;

'

those tiresome costs - bierchant -
1

,

bankers and the tike - which are& 1 v
flictetfon public companies.

Reuters does not provide any-
:

thing nppmarhing fl spgtnyritw} dn/^ ' •

don of profits at foe prpfimfmn-^^
.stage, but, to judge from the reve- ^
mte splits ap areas of tbe business *
have continued to show very satis-

,f
factory growth. Commodities were
presumablyaweak area, and North }-’

America - excluding Rich - confine V
ues to lag the rest of the world, but
there was no evidence yesterday
that Reuters cannot carry on prodq-
cmg the 25 or so per cent earnings
growth implied by the prospertwfc;’?
p/e of20. Certainly, profits thi£year
could total £125m without blowing
any fuses in the screens.

Everystorey
has a

The only kind ofproject
which interests Bovis
Construction is the one that

turns out well.

Whether we’re builders or
management contractors,

the story is always the same:
superb qualityofwork; swift

completion; unrivalledvalue

formoney. ..

Youcan findexamples

3
throughout the country.

.
But ifyouwant the happiest3

endingofattTtry this one; ; ^

;

Call Bernard Hodgson on
01-422 3488 forUK projects; .

Charles Chevasco on
01-995 8961 for International.

Orwrite to Bovis
Construction Limited,
Bovis House, Northolt Rd.,
Harrow, MiddlesexHA2 OEE;

Bovis Construction Limited
Member oftbeP&OGroup
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What makes for good management—official
BY MICHAEL DIXON

. > '!< 1
fl

„ f

o;!-'
:;rn

HEADERS who are managers
in business might do well to get
ready for a surprise. For to
Judge by comments Z hear from
people in their trade—and not
only British managers chin-
wagging about the Westland
company—they mostly share a
deep-seated belief about senior
government officials. It is that
they do not Jmow what good
management is. and will not
learn until more of them have
worked in business and found
out.

What X have to reveil today,
however, is that nothing could
be Farther from, the truth. Or
so I- am assured by a dozen
indignant responses to

.
ray

remarks a fortnight ago about
the “personal qualities “ which
employers increasingly claim
are the . key to success in
managerial-type work.

Even more surprising perhaps
is that the responses do not ail

come from' senior officials in
central government, or at least
not from - people currently in
that position.

Four of them, although they
served some years in the man-
darin ranks, have transferred
respectively to a retailing
chain, a manufacturing group,
administrative work in .higher
education, and merely local
government Yet they still main-
tain, as do their less, flibberti-

gibbet former colleagues, that
no other organisation they know
of is managed as well as the
Civil Service. -

The thing which provoked the
responses was not- so much the

main drift of toy argument two
weeks ago, as the way In width
I chose to illustrate It

The main drift was that des-

pite the high value now set on
the “right personal qualities."

nobody seems able to define
them in concrete and consistent

terms. So it may well be that
what most employers really

mean when they talk about
giving pride of place to people
with such- qualities, is that they
are primarily seeking people
like themselves.

The illustration I chose was:
"... a comment once made by
the distinguished psychologist
Tfons Eysenck. He said he and
all his. most expert counterparts

put together could not devise a
selection procedure for the
British Civil Service that was
better than the' present one at
recruiting future mandarins
who closely resemble those who
run the service already.

Whether those were, the right

people to run it. though , was
an entirely different question.”

That comment, the dozen
responses all agree, casts an
unwarrantable aspersion on a
body of men. and women of
great importance to society.

They say that while other
employers may seize on nebu-
lous notions such as personal
qualities as a pretext for re-
cruiting in their own self-

image, the senior Civil Service
takes systematic steps to base

Its recruitment on a substantial
attribute. And five of the
dozen, including two who have
gone to other fields, describe

that attribute with the same
word. It is "brains.”
All the same I cannot accept

fh»t they have proved their
case. For a start, since they are
talking about substantial things,
what they mean by “brains”

.
must presumably be quantity of
grey matter in the skull. And
there is evidence that brains as
such do not necessarily count
for. much.
A somewhat curious example

can be found on page five of the
Blade and White Budget maga-
zine for March 6 1900, which
devoted its coverage exclusively
to the Boer War. The item
reads: "There are many sol-

diers who have survived after
having a bullet through the
head. A man named Neolson,
at Mafeking, was bit in one
temple by. a bullet which im-
mediately passed out of the
other! He Joined In a game of
cricket 10 days later and only
complained of a headache.”
More recently the belief that

intellectual proficiency is deter-
mined by size of brain has been
refuted by researchers such as
tiie neurologist John Lorber,
formerly of Sheffield University.
Among his well documented

is a man with an Intelli-

gence Quotient of 226 and a
first-class honours degree in
mathematics. He has a big head
all right. But its content is
mostly fluid. His cerebral cor-
tex, conventionally regarded as
highly important to intelli-

gent activities, is only about a
millimetre thick compared with
the normal thickness of some
4.s centimetres.

"It is nut how much brain
you have., but. what use you
make -of it And to be good at
one use is not necessarily to
be good at another,” Professor
Lorber told me the other day.

As there is evidently no
substance in the that
quantity of grey matter is

decisive to good management,
I can only assume that what
the mandarin party means by
“brains” is some national
general intelligence.

Loggerheads
It is true that the existence

of something which justifies the
title “general intelligence ” is
taken as self-evident by many
lay people, including those who
believe their own holding is
small. As it happens, when the
American psychologist Robert
Sternberg asked numerous
ordinary folk how people of
high intelligence marked them-
selves out from the common
herd, a lot replied that It was by
being extraordinarily boring.

The world's experts on the
topic, however, are apparently
still at loggerheads about
whether any such thing as
general Intelligence exists, let
alone how it might sensibly be
measured.

Besides, even if it did exist,

it seems unlikely that an
organism with oodles of it

could also show a marked
propensity for one hand not to
know what the others are doing.
And anyone doubting that such

a propensity is abroad in
Britain's central beaucracy,-K
least, need only read the prize
examples cited in the book pub-
lished last month by former
senior civil servant John
Carswell.*
Take for instance the

spectacular “ money-go-round “

which followed the appointment
in the 1960s of Richard Cross-
man as Minister for Local
Government. Earlier as an
Oxford city councillor as well
as a university don, Mr Cross-

man bad decided that it was
utterly wrong for the city to be
deprived of income because
Oxford's colleges and university
were exempt from rate pay-
ments on their extensive

grounds and buildings. So on
his arrival as Minister be with-
drew the universities' Tate
exemption.

One snag was that the method
be used to accomplish the with-

drawal left the much-propertied
Oxford and Cambridge colleges

still exempt, bringing into the
net only the far smaller central

university properties. A second
was that all other universities

suddenly had to pay rates but
nothing to pay them with, un-
less • they diverted money
intended for teaching and
research.
The central government

mandarins neatly solved the
second problem by raising the
universities' grants tn provide

•Government and the
Universities in Britain. Cam-
bridge University Press. £19.50.

the extra money they had to
.; risnd to their neighbourhood
*'

local authorities, and deducting
a compensating amount from
the grants the Treasury paid
direct to the same authorities.

But then another arm of
goverment got into the act in

the shape of the Committee of
Public Accounts. It insisted

that the universities must not
just pay whatever rates their

local authorities demanded but
take steps to keep them to the
legal minimum.

Whereupon universities on
the one hand and their

neighbourhood councils on the

other took to the courts. Soon
large chunks of money which
would have been better spent
on teaching and local amenities

were hurtling off the internal

money-go-round into
.

the
pockets of lawyers and the like.

"These examples show how
money spent on administration
is often wasted, not through
overmanning or incompetence
but on tasks faithfully per-

formed which would not be
embarked upon, but cannot be
challenged, by ordinary common
sense,” says Mr Carswell.

In which case readers may
care to consider whether good
management can possibly be
reconciled with tile perform

mance, however faithful, of

tasks which would not be
embarked upon by ordinary
common sense. But since I

believe the answer is no, X

think the mandarin party’s case
is disproved.
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Search and |

Selection
Michael Page City, a leading financial sector

recruitment company, is part of one of the
UK’s fastest growing public groups, Addison
Page Pic. We provide a broad range of City
clients with services tailored to their specific

requirements.

Flans for sustained expansion during 1986 have
created the requirement for two additional high
calibre consultants. You will currently be in a

znarketing/business development role in the City,

or will have a knowledge ofFX/Money markets.
We will also consider applications from those
with proven success in executive recruitment.

We offer a combination of immediate job satis-

faction, a highly competitive package including

a profit-related bonus scheme and outstanding
long-term career potential within the group as a
whole.

Please contact, in the strictest confidence,

Jonathan Williams, Director, Michael Page
City, on 01-404 5751 , or write to him at 39-41

Parker Street, London WC2B 5LH, quoting

ref. 3602.

I
>

I "E
H Amem!

Michael Page City
International Recruitment Consultant
London Brussels New\brk Sydney

Amemberofthe Addison PbgpPLC group
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InternationalBank c25yeatsdd

Bond Sales
QufCSenl, one.of 1

the leadingGerman banks* wifii an estabfishedand successful track

. ;
Tecord^ Europe, nGwsede two ^iniorSecurftiesSaJeq3ersons experienced in selling

. . IV.feitherfromor intothe European markets, tohelpestablish theirUKoperation.

- •*The people appointedwin needto havehad2/3years? experience in asirritlar roleand
wilt enjoywaking asan integral part ofasmallteam. SomeUKand European travel is

anticipated anda knowledgeCfGermanwould bea definite asset

-- Based in our Client's newand prestigious London offices, thejob offers good career

prospects for the right person. A generous salary, will be paid which will include a
• commfeiorisharingelemenL

"
•

”
Please reply in confidence inthefirsMnstance to Caroline Magriiis^quotin^ Re£715j-

: atOverton Shirley& B&Ty, PrinceRupertHouse, 64Queen Street, LondonEC4R 1AD.
•'

Teh01-3480355. •
.

*

OvertonShirieu&Barru
RmWUMl SEAXCHA>OSEZBrtXKats5UUAN75

Shepherd Little & Associates Ltd
Banking Recruitment Consultants

CORPORATEDEALERS CG20.000
Two challenging now openings are currently available for experienced customer
dealers. Both positions wtlientailthe establishment of this specialist

" “

the banks
expected lobe

,
dealing rooms,

nln Ihe age range 27135 years.
Please contact Patti Trumbto or David Lfttie

area of trading wtftln
[cants with the requisite background are

EQUITIESANALYST £18f£20,00Q
ititeposHioriwithaScandinavian bank itopentoappBOanliwithamfnfmuntofoneyears
experience In the equities markets and wOl entail working closely with an equities

sobsman. Particular duffles will Involve the development of client Bstrand research Into

Nordic cantparries.
. ^ w .

.

please contact Brenda Shepherd

ASSISTANT DIRECTOR — CORPORATE _
FINANCE S35JS40.OOO
Corporate Finance executives who consider .They: are ready to assume tether

resporafeORy are invttedto applytor this MerchantBankopening. The bank will showa
preference towards Carxfidateswho are either qualified aocountante orlawyereand are
aged around 35 years. The salary shown above Is merely an Indicator and suitably

quaPOeriqppncanlsecot«ng more or less should naHeel Inhibitedtrom responding,
Please contact Paul Trutnbfo

.

BOND TRADERS
ECU Trader and Straights Trader with

. _ , . . .. _ . .

based-bank. Salaries for these posWons are negotiable and wlH be dependent on
applicants experience and age. . . .

Please contact Brenda Shepherd

Ridgway House 41/42 King William Street London EC4R 9en
Telephone 01-626 1161

Chief
Executive

New business ventures

TicXAiivoskyaflivcrpoollm always

bcenmthcfixtfixxgoftedmdngical
development.Nowit ispoised»capitalise

on it. Esdiet riuj yearsnindependent
limited carnpaiojiU.LXILA- was
wtfaHkhwl tridwrlty rh*mrnnmal

£27,500

fiKffiDttCMdguidcBwocss ventures
jugGums,

mature executive in your forties or early

fifties who has already achieved
hwmIwtHp mirra in rwmnMa nr

industry! ® irehnologicsi consultancyoran
enterprise agency, ’feu will probably be a

graduate in a technical disripUne and thus

wdl able roempathise withbothacademics
andadmitusinutxs,butyou willaUobe

.

closelyaittmedip.tbe needs and.problems. .

As new company oftheembryobusinessventure Most
ytwi wllihc ifWiiiri'fiiiuTm iViifilyiitg

suitable products aadservices, initiating

appropriate market researchand project

appraisals and then assisting with the

provision ofSafeiesand finance.

UhimateiK you wifi oversee a series of
successful vertures as sobadtary
companies within your group,
rrinwesting profits mcncoiirage

yet moretaxmen opportunities.

w- *tri

._ortx

impottautly yon will have the energy and"
1

-

conuruunaa Edmakea realcuuuibmioo to

thegrowth ofthis interestingcompary.
Rewards willindudea salaryof£2^500
and relocation assistance, tfitqnired.

lb apply please send a comprehensive c.v,

or ' i plvjiK for an application form,
quoting 715^ GM74J$699/FT\d Ross

Mocro^ whog advisingthecompany
in the first instance- All replies wfll

betreatedm stria confidence.Ybu couldvery well bea

EA Personnel Services
FvntritrStmck Sdeaua -/VferWin -Hamitiiuwi&IkrsMndCam*iuiiKy

BADENOCH&CLARK

EQUITY
MANAGEMENT

Our client is the London based Investment management
subsidiary of a major North American bank. Dire to its

recent strong performance in the International equity

markets, ft is gearing itself upto meet the heavy demand
for its Management Services, fri particular the following

positionsarebeingcreated:

DIRECTOR. Aged c. 35-40, interested applicants wiH
be able to demonstrate extensive knowledge of Equity

Markets,gained withinanotherrecognised house, as well

asstrongman-managementandorganisational skills.

MANAGER. The successful candidate for this position,

-tn hSs/ft»
,

rirtd20
,& with two years experience of the UK

and/or European Equity Markets, iiriH join an existing

team ofthree Managers.

These appointmentsrepresentexcellentopportunitiesfor
ambitious Investment Executives to further their careers

with this prime name. Remuneration packages, Including

performance related bonuses, will be made attractive to
tire successful candidate.

To discuss these positions further, in complete
confidence, please contact Christopher Lawless,
JmmeWRsoa orStuartC&fford.

Financial Recruitment Specialists

16-18 New Bridge St London EC4V6AU
Telephone 01-583 0073

PRIVATE
CLIENT DEALING
DESK ASSISTANT
Wn naed at loan on* axpwtancad
Maiatant to Join a auccaasful and
rapidly aipanding tasm. matvichm
an inenuaing Dumber of dealing
diant*. Wn an looking for eama-
om with personality. Initiative and
tha ability to communicate on moat
aspect* of the market. This is not
a M lob. Applicant* with -a mini-
mum of two yea ra’ experience
akould contact:

Admin Manager
Quitter Goodlaon Company

Garrard House
St-45 Gresham Street
LONDON EC2V 7LH
For application forma

Young Finance Director
From

E

18K pa + profit share* carand benefits MKent

TWsmedium engineering company founded 50+ years enjoysan enviable
reputation for product integrity, technical innovation and developmentand
hasa thriving order book. Theirdynamic and fonnidabtv qualified new Chief

Bcecutive having galvanisedand restructured the engineering, production
and sales functions, now seeks a kindred spirit toassume responslbnityfor

managing thefinanees ofthe business, to restore tighter financial controls

and to conplixflKto the corporate plan.. .

You wlD be 28+.well auaBfied-FCA. ACMA or similar, probaWyemploved now
as a DeputyFinance Directoror ChiefAccountant with not less than $ yearsIn
manufacturing Industry, your professional skills win be matched byyour
commerdaf attackand a visible.relish forthe businessftay.

Please writein thefirstplacetoPamsnha (Director),sindareAssociates,

“SpekmursT, Brittains Lane,Sevenoaks, TK132NC ortelephone01*405 3456.
Prefimlnary interviews wfflbe heftffn central London.

Siriclare Associates
Management and personnel consultants

London- sevenoaks -Cambridge

“BIG BANG”
RECRUITMENT PROBLEMS 7

Contact Robert Marshall Adver-

tising. We have undertaken

many aucceuful recruitment

advertising campaigns for a

range of major banking and

financial organisations.
;
Tele-

phone Christine O'Doherty on
01-836 0381 for a M no obliga-

tion" chat.

PRIVATE CLIENT.

EXECUTIVE
Stockbroker raquire axpwlancad
private client executive to assist
partners in the admin Isir*lion of a
large clientele.

Candidates should be capable of

reviewing portfolios, conducting
correspondence witfv clients and
making '-taveeunAin recommanda-
nons; _

Preteionce Jorill • be given to

candidates with
J

experience in

stockbroking or bind management.

Haply m Bair MUM. FinancialTimas
TO Cannon Street. iMPan.ECSP 4BY

FINANCIAL SERVICES
Applications era invited for the

position of * Treinee Broker within -

the UK's most dynamic brokerage.
The successful applicant, aged 25-35

will enjoy comprehensive
professional training and an
unrivalled career/oaminge

opportunity-

Can Daryl dark on 01-409 3014

Prime internationalmerchant bank...

INTERNATIONAL SECURITIES
& AGENCY MARKETING

Our dknt is one of the largest banks in tire United Sates, noted for tire quality and praninence of hs investment banking
activities. Securities and Agoicy Services has become one of the bank's most important growth areas. This combined expansion
has resulted in tire following key postions being created:-

MARKETING
OFFICERS
c£30,000 + bonus

SECURITIES
ADMINISTRATOR
up to £20,000

CORPORATE TRUST
ADMINISTRATOR
np to £20,000

Ranuarationpa&age^taitoredtoattratfttebesiaYailabtetelt^wffl

fringe benefits. These appointments are open to both men and women.

Inthefirst instance
, please contact Sarah Beaumont, eitherby telephone

on 01-588 6644, or in writing with a detailed Curriculum Vitae.

These appointments would suit highly aggressive, innovative salesmen

preferably with a knowledge of securities on an international baas. The
candidates would be required to market non credit services of the 'bank
induding corporate trust, security products and corporate trustee services. A
proven sales background is essential, and a desire to move into and succeed in

this area must be shown. Candidates should have a good educational

background, but more importantly be energetic and highly motivated.

This important role involves acting as a 'go between’ for Europe and theU.S.

Be or she should have a proven track record in international securities and
settlements administration and a thorough understanding of the operational

side of custody services. The role will provide a bad: up to the marketing
officers and will have a high leyd of easterner contact. Good presentation and
communications sfcflk are «qmti»i_

In this position a thorough understanding of international securities, trustee

business and capital markets products is essential. The candidate would be
responsible for identifying, pricing and bidding for new business in tire-

corporate trust area. At a later date this may develop into a full mai-Wting

role, or alternatively a more senior position in administndion.

Anderson, SquiresLtd
BankRecruitment Specialists

127 Cheapside,
London EC2V6BU Anderson, Squires

MSSS6STOj8ot3wSK

I
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Financial Control
ACA/ACCA - £30*£40,000 + benefits

of England Federal Returns, VAT and Taxation experience, applicants should possess asound
,— Qf Head Office and European Subsidiary Reporting. The first position offers

for both the Accounts and Control Departments, whilst the second offers
' 20% European travel, advising branches on how various transactions are to be*

booked in accordance with Head Office doctrines. Contact Brim Gooch or Peter Haynes.

Foreign Exchange Dealers
£15430,000

Several of our Major International Banks, having achieved substantia] growth in their worldwide
business relationships, now wish to expand their Dealing Room activities in a variety of specialist

areas. Applicants with specific expertise in Spot, Forward, Deposits, Corporate or Money Markets
are invited to apply. Salaries will not be a restricting factor for those applicants possessing the
necessary skills and potential. Contact Trevor Wfflams, Richard Meredith, Norma Given or
Anne Femvicke.

UK Equity Research
To £22,000

m
Fund Manager for their UK Equity team. Candidates wffl be Graduates, with at least 12 months
previous experience. Those applicants with more titan three years relevantexposure can expect to
undertake fond management responskxfities. Opportunities for future career progression are
excellent Contact Roger Steare or Bryan Sales.

AB appficatfons wtlj be treated In strict confidence.

SYDNEY

_ _
rre

n

Recruitment Consultants
170 BisHopsgate, London EC2M 4LX. Tel: 01-623 1266

GIRA AGRI-BUSINESS CONSULTANCY
AND INDUSTRIAL MARKET RESEARCH

GIRA. with headquarters In Geneva, Switzerland, Is one of the leading agri-business

consulting and industrial market research companies in Western Europe. Research
and consultancy covers all levels of agri-business market, from raw material commodities
through to products sold to consumers and to die food service market. There are also
strong technico-economic activities in the food ingredients and food technology areas.

(Hammersmith) office

Within this our projects are varied and include feasibility and acquisition studies,

demand and price forecasting, joint venture partner selection and strategic market
studies. We are seeking highly motivated researchers to be attached to GXRA’s London
(Hammersmith) offic.

— Age 2535— Honours Degree (not necessarily economics but normally upper second grade
or better)— Three to five years’ relevant experience in industry, consultancy or research
company (experience of working in, or for, the food industry would be a
considerable advantage)— Proven report writing ability— Languages: English (fluency in French, German, Spanish or Italian a major
advantage)— Ability to travel

Competitive salaries are paid.

Interested candidates should send their C.V.8 showing foil details Grinding presetit
salary to:

Personnel Director, GIRA, Banda Bouse, Cambridge Grove, London W6 (HUE

Managing the forces ofchange

withPriceWaterhouse

SrateyicPtonnmg

MotetStates

EJedranicBanking

Strategy \

MS Development 1

Deafing/Back OfficeSystems 1

CostAnalysts
^ ^ Controi Systems I

tWgiJJfTh. ao u jLini u lI
rrontaciffiv Measursroeoi TreasuryManagement 1

Profit hrororement Newkstrameots /

j

Increasingcompetition. majorstructural developments, _

.

innovatorynewproductsand the impact oftechnology are an
reading

to dramatic changes in bankingand financial services. _ _

We are a major International business advisoryand management

consultancy organisation.Ourservices in this sector address tne Key ,

areaswhere financial institutions require practical advice
and support

in managingthese changes. In meeting immediate needs aswen as

thestrategic challenges forthe future.

The nature ofourwork isvaried,complix andlntHtectuaHy

demandingandwe are now seeking high calibre individuals to

augmentourwell established specialistteam ofprofessionals, wnicn

sendeesthe UKand widerEuropean market
Our requirementsare:

• thorough understandingand proven capabilityin one ofthe key

service areas highlighted

• professionalbackground in accounting, information technology;

business strategy, banking orfinancial services

• at least3 years experience in a financial institution,an

appropriate software house ormanagement consultancy

• mid 20s to early40s
• high level analytical and diagnostic ability

• personal andprofessional need to respond to the constant

stimulatingchallengeofmanagement consultancy

We offera substantial remunerationpackage and the opportunity

forrapid careerprogression basedon merit
If you are interested, send in confidence, full personal and career

details,quoting reference MCS/8046to: PeterHumphrey;

PriceUfeteritovse Management Consultants Southwariffowm
32London BridgeStreet LondonSE19SK

Cot

Price Waterhouse

CALIBRE
CVs LIMITED

Profewionifly written and
produced n" »

I

cnfaan vitae

A. mn-nWMv)wmmjunyiiig
Ifhtw of application.

pjr farther sod
company buodrums

TeL 01-580 2959/7989
31 RidingHow Street,

London W1P 7PG

Mergers and Acquisitions

US Investment Bank
Career opportunity for young graduate or penon with some'
banking experience to Join oar MSA Department. Candidates,

preferably aged 22-28. should be self-motivated, literate and
numerate. Salary and benefits wDI be commensurate with age and
experience.

Candidates should apply with Full Curriculum Vitae tot

Box AO047, Financial Times, Bracken House
10 Cannon Street. London EC4P 4BY

EUROBOND SALES IN TOKYO
M^EurapeanBankwfihMgnfficantLondondeallngopareifon
requiresaJapanese national to seffEurobondsfrom its office in

Tokyo.A minimum of 1 to 2 yaartf sales experience in fixed or
floating rate euraboncteand fluency to English are ossentlaL
An attractive compensation package, todikfiiu performance
related bonus, is offered. .

Pfeese write wfthav.to:

Box0044, Financial Time*
10 Cauion StreetLondon BQ4P 4H1T

C0L0R0LLMANAGERS GETWHATTHEYCAN TAKE!
AreYOU ayoung ambitious, capable achiever?

AreYOU being given the opportunitiesyou deserve?

AreYOU operating in an aggressive marketing environment?

CanYOU earn up to 6 months salary in a profit related bonus scheme?

Here are three menwho are...

SVCMT

Jeremy Scholes • 33
Managing Director - Wallcoverings Division

John Gregory - 29
Managing Director- Home Furnishings Division

RogerBest -33
GeneralManager • WaHmaos Inc.

In Coloroll manas
That means you get

can handle i’sno

ly for it. We need more professional marketeers with general
tians.management potential NOW, to meet our rapid expansion pi

HaveYOU gotwhat it takes?
Ifyou believe thatyou have, contact J. K. Ashcroft, Chairman- Coloroll Group PLC, Number One, King Street, ManchesterM2 6AW.

siosnsaa '*^6
.

Coloroll docs not discriminate between men and women.

y-
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INTERNATIONAL
EQUITY
MARKETS
Advisorand committee

A neweraand a new role
• The Stock Exchange te the food port in the ca/a
rapid evolution.

• Thisba newrposffion withh the (ntemaSonaf
Securities team, there wfl bewidescope for you to
develop the lull potential of this area.

Your background

A positiveInput
• Your Ideas astowhatawvicescanbe ottered to

ensure these mariots operate smoothly, efficienttyand
effadrvefy both now and in the future.

• Defining the regulatory impact of Wg bang' in this

area.
• Working dosely with fte technical teams who are

what makesthem ‘tick-font or back office.

• Relevant City background- maybe in the support or
settlements side.

• ExpenenMOfwock^w^cOfiTmitteeswoaJdbftari

> Liaising with major markrt operators, outside bodies
and trade associations.

To your advantage

£16,OQO-£19,000
• You shot*! have good anal and written communicglion

Your main responsibilities

• Advising the International Markafs Commttse on
developments and technical changes.

• Preparing dfecussfan papers and reports.
• Acting es secretary to the Committee and liaising with
other appropriateccmmaees.

aB levels.

• A real chance to influence future dewetopments-
Excetent fringe benefits inducing fcfly paid season
ticket

Ptease reply with a Ml av. toJen Ross.
Senior Personnel Officer, The Stock Exchange,
Old Broad Street, London EC2N 1 HP.
01-588 2355 Ext 28883

International Contract Law £16-£20,000
As part of a highly successful, major industrial

group, and with on international reputation for

process planttechnologymyClient hasthevolume
of worldwide contracts to challenge a legally

trained Commercial Manager Drafting contracts

and advising aB areas ofthe company this exacting

post provides personal developmentand major

commercial challenge.

Responsible for drafting tumtey FOB and OF
contracts ensuring my Client's security in the face

of international financialtrendsand events,you will

also workdoselywith ourSales team advising them

of pertinent business andcommercial practices.

Similarly you will liaise with the financial Director

onexportfinandng considerations, and with the

Purchasing Manager regarding necessary legal

documentation forsuixorrtroctarrangement.

Tb meet the demands of this position it is likely

thatyou have legal training to degreestandard

and can demonstrate a thorough understanding

of international contract lawA background with

a chemical engineering or process contractor wiU

prove an advantage.

You w0| enjoy an exciting commercial existence

with my Client, and good prospects in their parent

organisation. Our rewards package can
accommodate a professional education with

a minimum level of experience up to a seasoned
professional, and could warrant a company cac

Ybu can pursue rivs offer by telephoning

David Wbolffora confidential discussion, or send

full career details to him ah
Jumper Vifootf Consulting Partner^

22 New Concordia Wharf,

a Saviours Dock,

MS Street,

London SE1 2BR
let 01-231 7275. JUNIPERIi wi

SEARCH & SELECTION RECRUITMENT ADVERTISING

CommercialManager

Phillips & Drew
Unique Career Opportunities
We wish to recruit two young people to train in

.providing treasury and asset management advice to a

wide range of our private and public sector clients.

The ideal candidates will have some relevant experience,

probably gained in a dealing, banking or corporate

treasury environment, and will be able to demonstrate a

higjh degree of numeracy, innovation and communicative
skills.

The salary, bonus and benefits package will be very

attractive and the career prospects are excellent.

For further written details and an application form,

please contact:

Miss Deborah Harman, Phillips & Drew,
120 Moorgate, London, EC2M 6XP.

Telephone: 01-628 4444 I

rSeniorAccountManager 1

to £30,000 + benefits 1
Ufr WP nrrfng forTfn- Mrigftar. Ranlr apremier mtrrnatinnalhmfcwhn manage the Eunvclear Systran; the wnrfJVi leading

Hearing nrgani-arion fey inftrnatinrtfltty traded securities.

Continued growth has resulted in an exceflmt opportunity for a marketing executive to develop odsrinR relationships and
to identify new business prospects in die UJC The position will be based in Brussels with approximately 20-3t>\i travel.

Candidates, aged around 30, with strong sales skflk, must be graduates and preferably fluent in French. Ideally from a
merchant baxddngbackground, some exposure to (he securities industry and international capitaFmoney nuxiicts wouldbe

a distinctadvantage.

If you seek tb broaden your experience in aht^dy computerised, multinational environment and have the ability to deal

with a demanding cbent base, the prospects for career progression ate outstanding. Salary package will depend on
experience and abdity

Interested applicants should contact either Jonathan WflBams in London on 01-404 5751 at 39-41 Parker Street,

LondonWC2B 5LH, quoting ref. 3501 or Jean-Pml Fontaine in Brussels on 010-322-648-1384 at avenue Louise

350, Box 3, 1050 Brussels. Please enclose a comprehmsiveC.V.withyour application.

L Michael Page City
International Recruitment Consultants—London Brussels New'Vork Sydney

AmemberoftheAddisonAgePLCgroup J

m
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• Hit

WestEnd

(MDDesignate)

£25,000+ profit share

Ourclient isoneofthe tup Britidi

estate agentswith offices throughout

the South ofEngland, Channel
Islards andwithAssociated com-

panies in Europeand the harEast.

Having recentlyformed ajoint

financial services companywitha
leading privateLloyd’s brokerage

theys^k to recruit^outstanding

individual to manage die expansion

ofthis new enterprise.

With theirbusiness (commer-

cial and residential) focused at the

“top end” ofthe market, your initial

role willinvolve advising their clients

on themost costeffectivemethods

ofraisingsubstantial fundshaving

duereg^totaxconsideiBttansand
developing otheropportunities

relatingto personal financial

man
Associates

Agedbetween33and 45, you
musthavesound relevantpractical

experience ofthe differentmethods
ofpropertyand developmentfunding
probably acquired within a bank,

insurance brokerage, life office or

building society Previous estate

agency experience would be a distinct

advantage.

Asyoumight expect, this

appointmentcarries considerable

status and early Directorship

prospects. Earnings in your first year

are likely tobe in excess of£35,000

in addition towhichyouwill enjoy

an excellent benefitspackagewhich

includes an executive level car.

To apply, please telephone

or write in fire strictest confidence

toJulie Parkes quoting reference

JP9914-

International
Search and Selection
160 New Bond Street LondonWIYOHR
Telephone 01-408 1670

MANAGEMENT
CONSULTANTS
Nolan, Norton & Company are' international management consultants

specializing in advising leading organizations on the management of

Information Technology to create strategic business advantage. Our clients

include about a.third of the Fortune 100 companies as well as many of the

largest European companies

We are now looking for a few outstanding people to join our consulting staff.

Applicants should be able to prove:

- Intellectual Excellence

- Significant Computing Experience

- Business and Communications Skills

Our London office serves the whole of Northern Europe so short visits to

major European cities are required.

if you believe that you are good enough to contribute in our exciting and fast-

changing field, please send brief details of your career to:

Mrs Judy Hicks

Nolan, Norton& Company
One lumley Street London WIY 1TW. 01-493 7282

A New Sales
Development Role
in Financial Services

Competitive salary + car Peterborough
Thomas Cook Financial Services is one of the world's largest issuers of travellers

cheques and in line with our policy of developing our range of services, we now wish to
appoint a Soles Development Manager at our Peterborough Headquarters.

This new senior appointment will provide you with exceptional scope to play a major
role in this development by preparing and implementing a strategy for the sale of

TO IIS*7I-777^r^?

*

Working on your own initiative although liaising closely with the Marketing Manager
and existing Sales force, you'll develop operational and promotional plans and policies;

develop ana monitor sales incentive schemes and identify opportunities for joint,

marketing schemes.

Aged 25-35 with a sound education, you should have a solid business background
preferably with a marketing bias. Well developed, top level communication, negotiation

and presentation skills are also essential- You should possess the drive, tenacity and
commercial acumen necessary to identify and follow through business opportunities to

maintain a high corporate profile in the market place.

Rarely does such a challenging opportunity os this arise and if you have the self

motivation, enthusiasm and commitment we're looking for it can provide you with
virtually unlimited scope for future career progression.

Salary will be highly competitive with on attractive benefits package including car,

profit share scheme, bonus, loan facilities, holiday travel concessions, contributory

pension, BUPA and assistance with relocation where appropriate.

Pfease write with fufl CVto VirginiaWood, Personnel Manager, Thomas Cook
Financial Services Lid, PO Box 36, Thorpe Wbod, Peterborough PE3 6SB.

An Equal Opportunity Employee

Thomas
Cook

BARINGS

Baring Brothers &JCo„ Limited

CORPORATEFINANCE
As part of the further developmentof its corporate finance activities, Baring? wishes

to recruit three industry specialists tojoin the presentteam carrying out the researchand
marketing functions i £the departmenL

The requiremen t is for specialists in the following seaors:-

• LUC Bnflding and Construction

• UK. General Engineering

• oa
" Suitable candidatesare likelytobeaged 28-35, holdan honoursdegreeandto have
acquired their industry knowledgeeither in flic researchdepartmentofastockbrokersor
mefcbantbaakcffmlbepJaniung/coqxxatedevek^xnemdqwrtmentofa Jaige

industrial group.

Salary willbenegotiableaccordingtoageand experienceand otherbenefitsinclude

mortgagesubsidy,non-contributorypension schemeandBUPAmembership.

Replies inmnfirtencaencoringfull c.v. to:

AnthonyMcGrath,
Director,

BaringBrothers&Co.,Limited,

8 Bishopsgate,LondonEC2N4AE.

IFIPIGI

FINANCIAL
CONTROLLER
£2QJOOO+

Fredericks Place Group PLC, a new financial

services group developing fast in stockbroking,

investment management and provision of finance

for small companies, wishes to recruit a Financial

Controller/ChiefAccountant to be responsible for

tlie preparation ofgroup accounts and the

development of appropriate systems and controls,

including computerisation.

Qualification with a major firm of Chartered

Accountants followed by some City experience

would be appropriate.

Salary will be appropriate to experience but is

likely to exceed £20,000. A car and other benefits

will be provided.

"Write in complete confidence to:

Stuart Goldsmith, ChicfExccutive,

Fredericks Place Group PLC,
1 Fredericks Place.OldJewry,
London EC2R8HR.

FREDERICKSPLACE GROUPPLC-

K1H INTERNATIONAL
BANKING

NO 2 TRADER
This well respected and established bonk seeks a very
senior trader to run the straight book.

Additionally you will supervise its other trading activities

in currencies, FRNs and ECUs, as well as helping fashion

trading policy.

This position will only apply to the upper echelons of the

Eurobond market and wiU therefore command a remunera-
tion package sufficient to attract senior traders.

EQUITY TRADERS
This US Investment Bank has a distinct policy to expand
its presence in the International Equity markets.

To this end it has a new management structure and
seeks 2 traders with at least 2 years' market exposure to

cover the European and the Far Eastern books which are

traded on a 24 hour basis.

If you want to work for one of the major forces in this

market and are bright, aggressive and career orientated,

then please apply.

If you wish to discuss these or any other career prospects,

then please call Stephen Dopson on GOO 1211 or 0206 579551
(evenings).

1' y R-Rtrnittnirni llondinu i jniiliO

I diplK.ntTDl-f.Otl t:il

SHORTLOAN INTERNATIONAL LIB
require

Trainee Broker (age 18-25) to work in Germany
after initial training in London.

Tel: Air. D. Rankin 01-638 6791



r Corporate Finance
Japanese Euromarket

£25-30,000 + bonus + benefits

1
Financial Times Thursday February 13 19S6

The Japanese market represents one ot the most Important and growing sectors of our client’s Euromarket activities. As the

investment banking subsidiary of a majorNew"York bank, they have a hi^i reputation in the Far East and currently seek to
fipantf flu* warn Kanifling rfiin vrtf»T hiKintffl.

You will:

Marketanddosetxansacttooswithlondonbased
Japanesebanks, financial institutions andcorporates.

TogetherwiththeTokyo office, submitcorporatefinance

proposalstodientsbased inJapan.

Theyrequire:

Aminimumoftwo years’ corporatefinanceexperiencein
theEuromarkets.

Asoundknowledgeofassetand liabilityswaps,new issues,

nifs, iufe, private placements etc.

Travel to, andpossBbly undertake, an assignment inTokyo-
_
* Ideally,Japaneseexperience orlanguage abilities.

Candidatesintheir20*< or early 30’s, with initiative, selfconfidence and die agaresnon to succeed in this competitive market,

should contact Christopher Smith on 01-404 5751 or mite to him at Michael Page City, 39-41 Parker Street, Loudon
WC2B 5LH, quoting ref. 3561.

L
n

International Recruitment Consultants—London Brussels New^brk Sydney

AmemberoftheAddisonRageFLC group J

ISRO
INTERNATIONAL SECURITIES REGULATORY ORGANISATION

CHIEF EXECUTIVE
and

DEPUTY CHIEF EXEGUTIl^
Over 170 leading international houses have contributed tothe initial

OTgonisatkm fertile International Securities Indusuy DSM». The Executive for the
the «wgf

"Hte*tiPw has now authorised the recruitment of rite two key executives >vop nBy
.

development and operation of the new entity.

Rote To develop and manage the organisation to carry out its regulatory functions and to aajrist the Chairman tn

handling BBC's external relations. . . _ijiu aXtA
Required Characteristics: A senior practitioner In the international securities market with feaderstup

experience of starting up new administrative organisations. r-^ndklatwwilh
RemnneratimcTtamalrfi the terms ofcomparablepositkmstothetatematkmalsecuritiwintn

Mtry.

adequate experience at a seniorlevel withm the industryere Mkety to be currently earning at least s7tvwup*

PBPUTYCH1EP BXBCUTIVB/SRCBgrARY
Knte To oversee the legal and secretariat activities within ISRO sad deputise for the Chief Executive

Keqcdred flawtlwteloE An able administrator, with experience of International securities and a
in

lass accounting or a related discipline-
r .iniT

Remuneration:Tomatehthetennaofconiparabtopcaaitionsindiefaternationidsecxiritiesfr^M^crU^gW^^
thatserveIt Cazxiidateswith adequateprofessional experienceareBketytobe currently earning at feasi

ApnKrairtnitfjiwl pr«»Hiwtr»iiy iwtmvipimiiiillhnhandled on a totallyconfidentialbasistyan
r^oed^ISRO toadviseon theseappointments. Candidatesshouldsend their career history and/or astutomeni

their suitability forone of the above positions, marked "Crmfutentiai”, to:

Recruitment Consultant, ISRO, 1-3 College H01, London EC4A 32RA Telephone 01-243 0933

HongkongBank limited

Options SettlementManager
CapitalMarkets and Treasury Division

n
We are for HondmngBank TJrpimtl, die European Merchant Banking arm of the HongkongBank Group.
CcvtiziuiDgcqnnsianofAe^^tolbteketsandlxeasinyDiviaiQnbas'kdtDdieestaUidBiientafaDewOptionsUiiit,

creating the need foeanOptions SettlementManager

The OptWw Unit- h stnirtrtf^awiltrwtmgalitoadtanyrfffldws^ andrimimr^

products. TheOptionsSettlementManager willbeakeymemberofdie team,whichwodts closelywiththevariousother

activities ofthe division, includingEurobonds, Swapsand InternationalTreasury Management.

Hie eucoerafal applicant will be aHe to demonstrate extensive knowledge ofdie settlement ofOIC, exchange traded

finanrial fiitnw-t.

T^Trnpt»«w»flrtafI^intimaqTniiftni«Ttw^teiidtetedmdwmiMmmti^

Tn«y»»q«la|wdM-awtK AnnTrf write, endnwngadaaileJ riiiTieiiliHn vitae, toVlctoKiaWhidKkidric,MichaelPage

39/41 Father Streep LondonWCZB 51Hortelephoneheron01-404 5751 quoting iefc 0255.

L Michael Page City
International Recruitment Consultants—London Brussels NewYbrk Sydney

AmemberoftheAddisonftgeHC group _l

APPOINTMENTS

E

£41 per single column

centimetre
and

£12 per line

Premium positions

will be charged

£49 per single column
centimetre

For further

information caU:

LOUISE HUNTER
on 01-248 4864

or

TREVOR PUNT
on 01-236 9763

PR MANAGER
UAC international » a leading specialist

distributor ofconsumer and Industrial products

prindpaRy in tropical Africa, anda major sub-

sidiaryof Unilever pic.

The company is currently formulating a
eomprebeosiva newcommunications strategy
and series a PR Manager to assist in its

enplamentation.

The position offers an exciting career

opportunity for someonewith a sound track

record in corporate communications. Including

corporate identity development media relations

and writing for a varietyofmedia.

The PR Manager wiU be based In UACe
London head office but travel writ been important

feature of the Job, working with senior manage-
ment to translate broad objectives into a plan of
action relevant to local needs.

His position offers an excellent salary plus

car and other benefits.

Initial intarviewing wffl be conducted by
UACs PR consultancy, and candidates should

write enclosing theircurriculum vitae to:

Mike Sparring, Board Director,

Buraon-MarataUer, 25 North Raw;

London.W1R2SV.Telephone 01-499 0414.

UAC
International

Executive

Director
New business development £24,000 phis car

^ mi

INVESTMENTANDCOMMERCIAL
BANKINGMANAGER

KUVMAIT— US $50,000Approx
Our clieiit. TheArab European

Financial ManagementCo.SAK
(ABED, was established in

January 1976; 22% of its sham
capita) is currently held by the
Banque Nationals de Paris

Group, and the remainder by
leading Private Kuwaiti

Shareholders.

Asa result of expansion,AREF
now wishes to recruit an
Investmentand Commercial
Banking Manager. The
successful candidate,who will

report directlyto die General

Manager, will take responsibility

fora substantial amount of

marketing to the local merchant
community and therefore

experience of an extensive range

ofboth investmentand corporate

franking products ie required.

Huericy hi French and/orArabic

would be an advantage. .

Interested candidates, who
will be in their early30's and
qualified to degree level, should
send a fullCurriculum Vitaeto
RobertWataliam, who ie

adyWngAR^^iihlt matter, at
a «JOlMUial ill Oil UIUU UftlHHIIU

Ltd, t706blnpigeb, . .

London EC2M4LX.
Tab 01-623-1266.

Jonathan Wren
Ve Internationa! Ltd

» S d ..I*-,-*-Banking Consultants

TheBritonDevelopmentAssociationwas
conceived three yearsagom assist bothnew
sad established businesecs inths
gogcrafae boroughm theheadofthe
River Mersey.The Association, nowa
private companywidelysupportedbyboth
pnHirwl prirnl.winr ntpilTWrinr, ha*

already achieved significant success in

providiagredmkaiaDdmanagenjax
expertise, attracting financesod creating

jobs. There is now anopportunity to build
on these initiatives through the

appoinUDentofafiJI-onlcEgcorive

FOREIGN EXCHANGE DEALER c. £25400
A Ssniof Oaaler with a minimum si S yean' actlva dealing la malor
curranclss exchanges (a being (aught by an a*panting leading
international bank.

STERUNG/MONEY MARKET DEALER _ c. OSfiQQ
This positron InvcHvaa managing tbs money market book* tn an
expanding bank and ba Involved In tha general policy making on
the dealing, limit*, ate, ales cooperate with tfca buelnaM dayalop-

mant taam. A minimum 3/4 years dealing in a bank Is asaantisl.

ASSISTANT MANAGER _
BUSINESS DEVELOPMENT „

IMP «•*-

An Innevsilva marketing parson aauaf to hiwm Assistant Manager
raaponalbllltlea hi a bank’s eradlt tsam la being sought by a
leading bank. Previous marketing and a degree hi law are essential.

A background of Industry or commarcs acceptable.

CAPITAL MARKETS—
BUSINESS DEVELOPMENT MANAGER £ nag.

Intimate knowledge of UK and European equity Investment markets

is required to become part of a taam generating and promoting

investment In UK securities.

ACCOUNT OFFICER
. .

c CMM
A recently created position In an International bank wblcb iwlm
speclaliat knowledge In selling credit and cash

large UK corporataa plus tka parsons! capability to cmWM »
thn bank's policies to developing Into sanbiftfsatsd financial

inatrumanta.

Reporting to theBoard, the successful
candidate will work ckaclywith
partidpaingcompaniesand local

authorities to activelymarteand
promotethe regionand then to JM
prowde practicalsupport to local

companies. fan
The position will appeal to 4Hb

OLD BROAD STREET
BUREAU LIMITED

staff consultants
01-583 3991

cay iuui.aca.iuai tjjoung rcr: om
land then to S » Mooro, who is a*
iqjpqrt to local mthcBzstinstazM Allises will

nappealo ^modL JHL GtHifwV.IKX.

EA Personnel Services

graifflte-caEbrc manages, probablymtbe
age range 35-45,who areweQ-verscdin

sourcesoffinanceandgoaemmen
assistance,and theparticularneedsof
small businesses. Candidates will need to

demonstrateabowi-tvmg iiacipersonal

dolls, the ability to xdase to all sectionsof
iheconmainhyandihecomminnent iD
bring real successandprosperity to this

zegioa. The initial contract is fir three years
and there is a salarycf£24£00 phiscan
The Uawi^i is within easy coraiwTing
dstarxxofdxWinaljSoiAh Lancashireor
Nonh Cheshire.

lb apfdy please send a comprehensive c.v.

or telephone for an application fan,
_ quoting ref: GM74/9V0Q/FT\n Roasw Mooreswhoa advTHngttecooqjany

JH 0 thefior instanm.

All repbes will be treated in stzice

rbunuluOosirt, 68Pbtmatin Street,Manchcatet;M22FE.
IhL- 68^238453L

Management
Consultancy

rtices ofan
to industrial

London and Nottingham Negotiable Salary+Car
We are the London and Nottingham baaed consultancy practices ofan

International Accountancy firm offering awide range of services to industrial
and commercial clients in the UJC and oversees.

We would ideally like to hearfrom graduates with professional
qualifications, aged up to 40,who have practical experience at management
level in the following areas:

Management Accounts/Irfonngtian System
CompanyDoctoring -

Computer Selection

Production and luvanlmy fTrmlnn^

Business andMarket Planning
Previous consulting experience would he a positive advantage.

Please write in confidence submitting a concise curriculum vitae and
quoting reference &481/1 (London based) and 6481/2 (Nottingham baaed) to:
Peter
Pannell Kerr RrcstieEC Assarfates RmneflKfirr
New Garden House fixster
TO Hatton Garden Aasodafes
LondonEON 8|A

Are you earning over£20K and seekng a newjob?

TheConnaughtSenricesharehelpedmorarocBciitivastofind
new appointments than any other organisation - mainly In

the unadrertised vacancy area.

Contactusfbrafreeconfidentialmeeting, tfyouatecunendy

abroad, enqiire about our EXPAT EXECUTIVE SERVICE

32SavffeRow igBBHBn| 01-7343879

London, W1 \wt$Ii8ifHF&U8im <
24hours}

The Executive Job Search Professionals

Marketing Manager
Scottish UnitManagers has eightunit

trusts with total assets of approximately£100
million.

lb develop from this basewe requirean
experienced and enthusiastic marketing
executive to directthe efforts ofan existing,
and expanding, sales force.

Applicants must have a good knowledge
ofthe financial area and a proven record of
successhvsefling to theinlermediarv market

ICMJu I»)M m i v«.

e, flairand motivation-is
The successful candidate would be.

expected tojoin the board withina shortperiod
oftime.

The post is based in Edinburgh but will
obviously require considerabletraveL

Please write to Anthony Johnston Esq,
Managing Director; Scottish unit Managers Ltd,
29 CharlotteSquare, EDINBURGH EH24HA.

«ww^craww«4SGOiisi^

ChiefPress Officer
FinancialSendees Grnpp
London,
c £22,000, package, car, banking benefits

candidates may be considered, and d^WckJ^ifr?
0^ . ..

significant experienceat & responsible -

a major pubiic company or a

confidBno&a
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InternationalManager
WestEnd Up to £25,000 + Car
Gtar dienfe are already a mafoforoB fathe international property maricet- Professional
advisers toindustryand commerce, theirplans includebotha considerable broadening
of thefc activities woridwicte andagreatercoordination ofthe activities of theiroversees
operations. To tillsend anewinternational boldingcompanyhas beenformed.

Bs Chief Executive is a Chartered Surveyor specialising in the Tnarkrtmg of the
international property services of. the Group. Ha needs a Manager who will have
responsibility to fimfot the financial. Secretarial and adxninisbatian functions of Hw
company, and will Tfinmtnr bring togatfrar 1" ^hwidwrfliaed f"™ t^**

returns from overseas. Hie appointeewm also develop a dose ietafinnshfp with the
overseas operations which. will encompass every aspect of their activities in support of

. -the ChiefExecutive.

20s

TYav& betweenfatenratkmfll capitals willbe involved, and.otherbenefits willbetypical
erf a substantial international orgmiiwtion..
Letters of appticatkra, together with CV, salary progression and any other relevant
data* should be sent withoot delay to Mr.CA. Cotton,Head ofExecutiveRecruitment,
Stay Hayward Associates, 8flbt Boor, Peter Hwae.g. Peter’sSquare, Manchester.Ml
5HE£ quoting reference M753.

StoyHayward Associates
I MANAGEMENT CONSULTANTS
AambsratHoiwmAffenMffrtmmaHoml

Director
CORPORATE FINANCE

A MerciantBank with a long tradition in the Qryand a major bank Parent is

nowestablishinga Corporate financeDepartment.

• the requirement is for an Executive Director to join die Board with a

remit to initiate and develop the new function. These is already a good cust-

omer base, and the requisite facilities, resources and support will be available.

The Director will report to the ChiefExecutive and will have full scope to

build up a viable corporate business.

• this isakeyappointment for the Bank and will provide die successful

candidate with the opportunity to develop die Bank’s name in the corporate

finance field.

m experience must include success in handling the full range of today’s

corporate finance transactions and will have been acquired in a merchant
banking or stockbroking firm. Maturity reputation and managerial

capability will be pre-requisites.

mMUNEBflibw for discussion in excess of£50,000.

Writein completeconfidence

to R.XAddisas adviserto theBank.

I ... • •
. ;

.*• —'

•_ ?
S*V; :•*'* " ... >

10 HaHim Street, London WIN 6DJ. Telephone: 01-580 2924

worldwide totheautomotive,constructionandengineering industries.Exceptional
product quality, aggressive selling, and a dynamic entrepreneurial management
stylehu resulted Insubstantial sates and profit growth in the last four years with
turnover, ofwhich 80% is exported,now approaching £50 million. This new

Male orfemale candidates should submit in confidence a comprehensive C-v. or
telephone for a personal history faun to KJL Thompson,
HoggettBowers pic, 36 High Street, Eteri,WINDSOR, SL4 6BD,
0753 850851, quoting Ref: 46053/FT.

Director ofDevelopment
GermanRegion

c£24K negotiable + large scale company benefits

UKbase, W. London

ThisdiaHep^qg<yppinnnentte Within a major multi-national hotel group.

RepoitiqgtotheVice-TresidentDevdopment, Europe, Africa and die Middle
East, primary icspoflsfbffitywiilbe fordie identification ofpotentialareas of
devdopment fatheGerman region and the contractual negotiations fornew sites,

acquisitions, financing, franchises and refurbishmenrs.

Eligibletandidmes, aged 30-45, mustbe fluent in Gentian, Italianand Eqgfigi.

AsucressMieconl ofadfievementwithin die financial and business areas ofa
service industry emdroiiinentisessHitiaLFievlqus experience of the hotd industry

wouldbeadvantageous.

Applications brstxict confidencewith fii& CV to Brian G. Lnxton under

reference: GS35.

ftervynHughes
JUexondvufk
(tmemoHomd)ML
MiniwriwnrniviiitaoereC>»sMfca«g

37GoldenSquare.
LondonW1R4AN.© 01-4344091

Right now you may be a manage; assistant manager, or supervisor.

When you consider the immediate prospect of earning up to £30.000
and the opportunity for rapid development to Parmer, it's hard to ignore

the fact that you coukl well go former, fester, as one of our valued tax

advisory team.

, 'foul be in an influential position, servicing your own group of
. cfieotK Whats more, roughly 70% ofyour work will be tax and business

'OsnsCSrisg — an area providing interest and continuous intellectual

challenge.

In termsoftraining,youU find ourcommitmenttoyourdevelopment
issecondtonoue.Vtedevotetime, effortandexpensetomeetyourindividual
requirements.

As foeourrequirements,we’relooking forbusiness-minded chartered
accountants in their20s and 30s,who arekeen toworkaspanofa cohesive,

friendly team constantly exchanging knowledgeand ideas. You will be able

to obtain the very best from yourown ability and find real job satisfaction.

We believe that the opportu
exceptional.Why not see for you
a cross-section ofour team.

As a first step to an
opportunity that’s not just better,

but betterby far,why notwriteto
Faith Jtamer. Divisional Personnel

Manager- Tax. Arthur Anderaetl
firCo, 1 Surrey Street; London
WC2R 2PS, or callheron
01-4383517.

nines in tax with Arthur Andersen are

sdfby spending time with us, talking to

.Arthur
Andersen&&

OmCESKABERDEEN’ PEIM5T SIPAIZNTiHAM. BRISTOL,
CJU«USOE-CJU>UH.UMNJLliCH UA'^U1

ca<X|C£Sire.u£rs.ii\TKroCT.toNiwN vuNjinsnji.
KTTCASn^MTtBtiMAK. PRESTOS USE RiADING..

Fielding Newson-Smifch&Ca

Retail Broking
Services

Investment Executives
l^nunriwi«ktm niTrhnmrh hmlt mivioMy (ippurfanmif fnrTnwdmwiiRrorntinw:
wrifK a mnrfnnm"f yearsPTwnpnw1 gamoH fn n orn-iiTgr gmiinminwii. AppHrarifg

should be capable ofdealingwitha highvolume ofdivene investment enquiriesbothby
telephone andbywritten reportThe preferredage range is20-30 years.

Market Analyst
A generalmarketanalyst isrequiredtoprepare daily market reports; to comj&e and
tranaznitreal-timeviewdatainformationandtoproduce a monthly stock market
newsletter. This is a newlycreated postforwhichthe qualificationsare athoroughand
TniwH lmnwlgriga nfthg Hfanrk marltat. and an ahiHty tn gpnprate CQPCfae BIMUtyBPfl of
topicalevents.AppBeantsdbouldhaveardevaptbadtcomidinstoddaredringcr
financialjonmaliim.

• “
.

Therevacanciespresent an.opportunitytojean ournswiy established andexpanding
'Retail Broking S<>nnff««unitand nflFprt*nnipeiHjverpmnTM»rat3nn p»*nkngP<»wirtiQ«>mtm

careerprojects.

tie atWTgTipiimeflhyfalirTVw, willTietreated in the wfairterf:

wwiftknrp an^rfirtnH tie i

TheManagmgP&rtoei;tleldmg, Newfon-Srrflh& Co
GenardHouse, 31Gresham Street, LondonEC2V7DX

Soti&e Gfin&ale, a leadingInternational Bank, is currently seeking

experienced dealers tojoin its busy dealingroom.These are positions

whichhavearisen through the continuing expansion ofthe Bank’s trading

activities.The successful candidates willjoin existing teams at the Bank's

superbly appointed, prestigious UK. Head Office in the heart ofthe Gty.

SpotDealer
• Ideally aged 25-30, candidates should have a minimum offive years’

experience ofspot currency markets.

Corporate Dealer
Candidates, ideally in iheir late 20Veariy 30’s, musthave considerable

experience ofboth foreign exchangeand deposit markets and should also

be able to demonstrate a sound knowledge ofnew products. General

marketing ability in these areas is necessary.

' For both positions a knowledge ofFrench, although not essential,

wouldbe an advantage.

In return, Sodftfi Genfirale offers an excellentmodem working
environmentand therange ofbenefits normally associated with a leading

International Bank, including a competitive salary phis bonus, subsidised
mortgage, non-contributory pensionand freemedical insurance.

Applications willbe treated in the strictest confidence.

To apply please write, enclosing full CV. to MrJM Crosby, Staff

Manager, Sod&e Gfindrale, 60 Gracschurch Street, London EC3VOHD.

sociEte generale

Experienced
SpotFX lirader

In Ene with the mnerall expansion of
the Merrill Lynch group of companies

in London, MerrillLynch International

Bank now require as experienced

dealer with extensive experience in the
currency spot markets.

You will need to have the profes-

sional skills to reflect the diversity

of our brokerage operations, and must
have the ability to complement existing

expertise as part af an integrated team
- A bighly attractive and competitive

compensation, package will emphasize

the seriitinfy and importance of the
' position.

PleasewriteendosingaCVto Keith

Robinson, Recruitment Manager,
Merrill Lynch International Bank
limited, 27 Finsbury Square, London
EC2A1AQ.

Merrill Lynch

SYSTEMSAND
SPECIAL PROJECTS

ACCOUNTANT
Inorder tomert increasingdemands upon finaiwkil control

and management inhumation systems StaniLinl Chartered
Merchant Bank Limited wishes to recruit a Systems ami Special
Projects Accountant, reporting direct b>the Thief Arfounlant.
This isa new managerial post which u-dl nsjutn- haimi :it Minor
level within the Mtrrtvuu Dank and with its parent. SiantLird
Chartered Bank. The role will Im? Nith .-.-traifgu-anl iink-ncal and
will require close co-operation with the Computer Syslems
Development staff.

The requirement is tora qualified Chartensl Accutintant
with substantial experience of mini and miciu nmiputer s>-sUnus.

Aknwlcdfle of L-iqtc mainframe sj’stems wnuld he an adiktl

advantafie. The successful candidate, probably act'd about thirty

will need both proftssional and personal m-dibilit}: CandhiaUts

would alsobe expected to have relevantexperiencesained either

in the bankinK industry or within the computeraudit comulung
division tifarn^or accounting firm.

The career prospects arc excellentand the salary package
is attractiveand nejauiablc-

Wrirten appikations with full curriculum vitoe should be sent;

in confidence, tc»

The Personnel Manaftrr
Standard Chartered Merchant Bank Limiti'd

33-36 Grocechurch Street

London EC3V 0AX
or telephone 0I-G23 8711, ext -Ml tor huther details.

Standard ^Chartered
StandardCharteredMerchantBank UmilBCf

Syndications
Management
A progressive, international consortium bank

in the City is seeking a Deputy Manager to be

responsible for the day to day running of its

Syndications Department.

The man or woman appointed must have
substantial credit assessment experience, be well-

versed in Eurobond syndication procedures and
possess a sound working knowledge of loan
agreements and related documentation.

Starting salary will be commensurate with the

experience offered and the benefits package

includes profit sharing.

Please forward full personal details, including

current remuneration, to Reg Egan, Personnel

Manager, UBAF Bank Limited, 30 Gresham
Street, London EC2V 7LP.

BANK UNITED

m
EdwardMasson and Company Limited

area £15,000

DEPOSITS MANAGER
Edward Hanson and Company Limited, the banking services
division of the Manson Furnace Trust pic Group, have a
vacancy for a Deposits Manager reporting to the Treasurer.
Candidates are expected to be imaginative product developers
and able to formulate marketing plans to attract a wide range
of retail deposits including cheque deposit accounts. Of
necessity therefore, this role will also include the administra-
tion and expansion of a small Banking Section.
The ideal Candidate should be an AIB or hold a similar
financial qualification and must be able to demonstrate proven
communication and leadership skills.

Applicants who are interested in this position should send
their Curriculum Vitae to:

—

Mrs G. A. Christensen,
Assistant Manager—Group Personnel.
EDWARD MANSON * COMPANY LTD*
Henrietta House, Henrietta Place,
London WlM 9AG.

THE PARLIAMENTARY
LIBERAL PARTY

wishes to appoint an ECONOMIC ADVISER to assist with the
formulation of Liberal policy. The appointment will be suitable
for an experienced economist interested in working in a
challenging political environment.

The appointment will be for two years and will command a
realistic salary. The successful applicant will be responsible
to Liberal Treasury spokesman David Penhaligon HP, ;rom
whom farther particulars can be obtained.

Please write, giving details of qualifications

and experience, to:

David PenhaligonMP
House of Commons, London SW1A 0AA

The dosing date for applications Is Friday 28 February 3S88
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WE ARE LOOKINGFOR
ATALENTEDYOUNG

ECONOMIST TOJOINOUR
GROWING ECONOMICSTEAM

ANZ MerchantBank is the international

investment bank forANZ Group.

Headquartered inLondon, ithas offices

inNew York, Tokyo and Hong Kong. It

combines the securities expertise of

leadingLondon stockbroker; CapekCure

Myers, with merchant banking skills

drawn from other parts ofthe Group.

Building on CCM’s highly-respected

Economic Service,we are creating a

broader based department, specialising

in the analysis and forecasting ofthe

m^jor economies, bond markets and

currencies. This is a key component of

our international development strategy

Ifyou have theability to speak and

write dearly weak flexflbily and to tight

deadlines and want to partidpate in

the growth ofamqjor global business,-

thenwe would like to hear from you.

Thejob will offer exdting opportunities

andremunerationwill be highly com-

petitive. Please telephone or send career

details toMark diffe, ChiefEconomist

ANZ Gutol Baskets

ANZ &5K IYMXHENT AM> 9rjffilCATKM

ANZ S’eoaust Bdsweb SemcES

ANZ COSKBATE FbMfCB

OCH bsnnrnoNAL Equtiss

(XM Gjbpobats Rkamz
(XWRwrPOUO BdAKACEMEKT

ANZ merchant Banklooted
65 HolbomViaduct,LondonEQA 2EU. TteL 01-488 0021 - -

TOKYO-HONG KONG-NEWYORK
and

through Group representation in 47 countries

Member of the Group

BarclaysBankELC

FOREIGNEXCHANGE
BOOK-KEEPING/
COMPUTER

SYSTEMSMANAGER
BarclaysBankPLC is seeking to expand its foreign

exchange computer systems staff in London and is

currently looking for a senior manager.
Applicants would possess sound knowledge of

computer-based foreign exchange book-keeping and
could look fora salaryintheregion of£25,000plus the
usual fringe benefits.

Pleaseapplyinwriting withfiill c.v.includingpresent

salaryto:

Mr. J. G. S. Williams,
ChiefManages; BarclaysBankFLC,
Head OfficeForeign Exchange
& MoneyMarket Centre,
29Gfasednarcfa Street,
LondonEG3VQBE.

BARCLAYS

ECONOMIST £ negotiable

COMMODITY
ANALYSIS

pany, London Forfaiting Company, part of the Exco
group, has already established a small commodify
trading operation and requires commodity analysis

expertise both to back up this expanding activity

and to support the existing risk analysis team. This
vacancy represents an excellent opportunity to

participate in an exdting venture from an early

stage.

The remuneration package offered reflects the
importance attached to the post. Please reply in
confidence to:

A. C. P. Milnes,

Group Personnel Manager,

London Forfaiting Company Ltd,

International House,

1 St. Katharine's Way,

London El 9UN.

Royal Bank Leasing Limited

Finance& Administration

Director Designate—Edinburgh
Salary c. £22,000 Bank Benefits

in tbe leasing and asset

Limited is a major subsidiary ofThe
nance market flout offices in London

;

Bank Benefits and Car

al Bank ofScotland pfc and we operate

Edinburgh. Ufe own assets that cost in

excess of£1 billion and have an excellent record ofprofitability, gained in a competitive market dace by
innovation and quality ofservice to customers. In the futurewe will to build on our financial

strengths, experience and position in themarket to offer oar staff a varied and challenging future.

The successful applicant will be.based in Edinburgh and will control a team of qualified and
experienced staff Responsibilities will include:

—

— Preparation ofstatutoryand management accounts

— lax planning, computations and VAT
— Administration ofnew business and the existing asset portfolio

— Fending the company and specific 'big ticket* transactions.

Applications axe invited from qualified Accountants who have had several years appropriate post

qualification experience.

In addition to salary die post carries a number ofattractive benefits including Profit Sharing Scheme,
Staff House Purchase Scheme and non-contributory Pension Scheme.

Applications and enquiries giving details of age, qualifications and previous etpcricacc should be
made, in writing only, to:

—

A F Ross Esq., Rsrsonnd Manager
The Royal Bank of Scotland pfc
SO. Box 31

42 St Andrew Square
,

Edinburgh EH2 2YE

Use it tohelp othersgrow
Peoi^wllhexp©rieiK3eclcx)ntroIllngsubstanticdtaBinessesor
business units areneededforateam of sfenflarly qualified

professionals.lielpangothers to esfabtishand dewekjp smalland
mediumsizedbusinesses.Theproblems rangeacrossfl» entire
spectrumaf business activityand providethe oppartunflies

to oonbibute experienceand expertiselaaposiflveand
rewardingway
Theworkisdeignedtobemorevocqtioryri themasaprime
source of income, occupying only2 or3daysaweek hshould
appeal most erf all to those up to the aged62who are anxious to
remain active.Modest toss (at presentS30aday)arepaid
together with travellingexpenses.

AH suitablyqualified applicants wffl receive carefulconsideration.

If applicationshavebeenmade to earlier advertisements,
interestmustbe registered again, withdetailsofanychanges of
circumstances. Applicants withdirectmanagement experience
inmarketingandbtx3getarycontraI are particularlyrequired
Applicants are needed intbeVfest Midlands area Theyshouldbe
oar owners,txMacurrenl drivtagHcenceandbetagoodheatth.
Vacancies win occur during 1986TheSmaUFinnsServicewillbe
seekingto fillthese as theyoccur

Forfurtherdetails andan application form please contact:
MartinMbac Department olEmployment,
Small Firms Service, 6th flora;

LadywoodHouse, Stephenson Street
Birmingham B2 4DT
Teh 021-632 4111 Ext 550, or Freefone Enterprise quoting

'

whereyou saw this advertisement.

The dosingdate tor receipt ofcompleted applicationforms is

21 February 1986.

INFORMATION ANDCOUNSELLING
A service 6y the Department ofEmployment

STRATEGIC PLANNING-FINANCIAL SECTOR
Our client is an expanding consultancy group with major City and international clients.

A new group company is being established to specialise in strategic planning to the
financial sector.

3 ADDITIONAL DIRECTORS
Baste Salary £35-45,000 + car + benefits

Equity Share + Profits Distribution

This is an entrepreneurial opportunity for a banker, a financial specialist and a
marketing planning specialist to develop a new business based upon their own ideas,

creativity and initiative. It will appeal to individuals who may already work for a
major consultancy firm hut wish to further their career development by their own
initiative.

Suitable candidates will need vto, demonstrate a good performance record, wide but
relevant experience, extensive contacts in the financial sector and Intellectual energy
to match the prestigious client-baser.Leadership and business skills are essential to

meet the objective of developing the team In this expanding company.

In the first instance please contact CiU Carter on 01-858 6662

APPOINTMENTS ADVERTISING
£41 per single column centimetre and £12 per line

Premium positions will be charged £49 per single column centimetre

For further information call:

LOUISE HUNTER on 01-248 4864 or TREVOR PUNT on 01-236 9763

BFHutton
COMMODITIES,MONEYMARKETS,AMERICANSECURITIES

AccountExecutives and Saks Assistants
wfeh established Middle Eastern

maria* andUS seomria experienceFUJS enafatishedMiddleEast
Arabic speaking abilityw2Lbeanadvantage aswjfiaCBTocNYSE^a^SS!
Ifyou havea familiarityw^AmCTk^brdeeogcwork Myfe, andhavea
significant contribution tomakemEJvHunan thenwe triQ negotiatea
remuncratimpackagewhkhwjfl attract,thebestedemavafl^mthenadee^

Please roritem striaconfidencetK

AdministrationDirector
ILF. HUTTON& CO. (LONDON) LTD.
s House, 152-156UpperThames Street, LondonEG4Princess Housej

152-156 UpperThame
Tel: 01-623 0800



v^y£3\cii^ ’i

TSnamdal Times Thursday February 13 1986

International OU Concessions
Negotiator

If you thrive on the challenge of top level

negotiations, join us at Britoil in helping to obtain

concessions that will take the company into the next

decade and beyond
Although a relative newcomer among the major

oil companies, Britoil is now the third largest oil

company in Britain and the largest in the world

involved purely in exploration and production. We
have buih a track record both as operator and joint

venture partner that forms the basis Tor us now to

pursue an aggressive policy of international

expansion.

As an International Oil Concessions Negotiator
within our Commercial Division, you will be in the

frontline of implementing our international strategy,

responsible for taking areas targeted by our

Exploration Division and negotiating licence/

concession opportunities. Based in Glasgow, you
will spend up to halfyour time abroad. You will have
backing from an experienced professional team in

finance, taxation, legal matters, etc.

You wUi probably be in your 40s, ideally with at

least 10-15 years of direct oil industry experience.

Although most negotiations are conducted in

English, a command of French/Spanish would be
useful. Most importantly, you will be a tough minded
professional who has both the know-how and the

determination to make things happea
Your salary and benefits package will reflect the

seniority of the position, including company car.

BUPA, Pension and Share Option schemes, and
Life Assurance.

To apply, write giving details ofbeelcgrotmdsod
ojwrieace and quoting reference FT to: John BaQIle,

Sector Personnel Officer, Brttofl pic, 150 St Vincent
Street, Glasgow G25U.

Britoil
Energyatwork for Britain

ess

jrow

, ..i

.•I-MWiS*

Opportunities in m
Leasingwithina TEXACO

Financial Environment
We area major Internationalcompany engaged In the firif range of petroleum

5div®Kjn theUK.Wfecarrentiyseeka Finance Analyst to workwithm our

Fmanoe/Treasury department based in Knigfttsbridge.

WBaByyour main duties wffl involve assstingmanagement with leasing

portfolios and providing administrative support Other aspects of this position win

indudeassisting with financing negotiations including bid analysis andthe analysis

of pension food performance..

Ybu shouldbe between 23-28 years of age and ha* a first degree in Business

Studies or a related discipline itongwith 1 to2 years postgraduate work

experience within a Rnance/Treastny environment Knowledge of personal

computers would be an advantage.

A salary commensurate with age, experience and quafifications wiB be offered

along with benefits associated with any large organisation.

Please write giving fun career detafc to:

Ms. A. Ellison, Personnel Officer, Recruitment,

Itaxaco Limited, 1 KntthtsbridgeGreen,
LondonSW1X7QJ.

CREDITMANAGEMENT
North London Competitive Salary + Car
United Dominions This* Limited is oneof Britain* major finance houses and
a memberoftheTSB Group. Vfe currently have vacancies forSenior Executives
In our Credit function.

The prime aspects of the rote ate the controL analysis and review of credit
proposals for a variety of commercial lencfinc facilities as well as ptwldinc

training oftheir staff

Cancfidates. likely to be aged between 28 and 4G should be ofgraduate
calibre and/or professionally qualified. ecAJIL EH.D. They should have
broad experience in the consideration offending proposals to enable them to
work with a minimum of supervision.

TMs will provide a hirfilycompetitive salaryand benefits indude a company
cat free pension ana fife assurance mortgage subsidyand BURR.

Tb apply please telephone 01-449 5 533 ext 2213 for an application form or
send a lull C.V; quoting current remuneration to: ChrisAbberlex
Personnel Officer: United Dominions Thist Limited. Holbrook House.
116 COckfbsters toad Cockfosters. Herts EN4ODY

United Dominions Trust Ltd
Anembaedkc 030

Recruitment/Search
Consultant

We are ayoung consultancy with an estab&shed presence

medium term objectives are to consolidate in the UK and
develop internationally.

We are fookingfor people with an excellent

understanding of finance or basking, either from direct

exposure or as a recrultment/search consultant.

Marketawareness, communication skills, technical

competence and a hunger far success are essential

qualities.

For furtherhifonnaSon please telephone
•

lWcbadMbbiL

Rochester Recruitment Ltd, 22A Co
. , . Telephone:©!-;

: Ml. London EC4R 2RP
8346

TREASURY AND
PROJECT

FINANCE ANALYST
Salary: Up to £11,000 p.a. Age: Up to 25

George Wmpey pic require® an Analyst for day-to-day

Treasury duties. Including foreign exchange dealing and for

work on the financial feasibility of. major projects.

Recent business school graduates or holders of a first degree

with »" lmdwrtanding of the concepts of accounting and of

computer-based flrn»nHal
.
modelling Should apply with c.v. to:

The Group Treasurer

GEORGE WEHPEY PLC

28 Hammersmith Grove, London W6 TEN
Previous Treasury experience Is not essential.

CAPITAL
MARKETS

HARLOW UEDA SAVAGE LTD is looking to recruit

two persons, one of whom should be a Japanese speaker,

to join our expanding Interest Rate/Currency Swaps

and Cap team.

Successful applicants, who should preferably be currently

working in the money markets, will -be offered a good

salary package and % career In a rapidly growing market

Interested parties sJkhUd contact Cindy Huggins on 02-626

7632 or apptg tit'wrtttng to:

. Miss C Bugofeu; Manager, Harhm Dado Savage Ltd
Adelaide House, London Bridge, London EC4R 9EQ

MARKETING OFFICER
Our Client; a first class European Bank, seeks a
dynamic, well-educated banker aged early to mid
30'a with current experience in UK Corporate
lending, ideally to include Capital Market
instruments. This is a senior position offering
considerable independence and a salary In the
range £25-£35,000 p.a.

SECURITIES DEALER
Prime International Bank requires an ambitious,
experienced dealer to buy/sell UK and Overseas
equities, Eurobonds etc. for its high net worth
Customers, and offers excellent prospects for

further advancement and a negotiable salary in the
region £15-20,000.

Bank Recruitment Consultants

57/59 London Wall, London EC2M 5TP

Telephone: 01-6284501 j

HI6HLY SUCCESSFUL L0N6-

ESTABLISHED FASHION COMPANY
with pre-tax profits in excess of £500,000 p.a. requires deputy
managing director with a view to taking full responsibility in
the near future. The company has considerable potential for
expansion.

The successful applicant must have experience at board level

in styling, manufacturing and marketing.

The ability to manage and co-ordlnale activities of experienced
personnel responsible for these areas as well as administration
and finance is a pre-requisite of the position.

It is unlikely that any candidate earning less than £25,000 p.a.

will have the experience or qualities required to fulfil this

demanding role. Submit e.v. giving fall details of qualifica-

tions, experience and current salary to:

Mr. J. Headmen, BBS, Bex No. 2d, Wembley, Middx.

COWEN & CO
Institutional Salesperson

US Equities

The recently opened London office of Cowen and Co. is

looking to augment its UK and Continental European

institutional coverage.

Applicants will probably have several years experience

working fur a US brokerage house and will have a proven

record of self motivation.

A fully competitive remuneration package will be offered

to the successful candidate: All applications will be treated

in the strictest confidence.

Written applications to:

Mrs. Judith Hall, COWEN INTERNATIONAL,

215 Blshopsgate, London, ECZH SX2L

Management Consultancy
Banking Systems/Expert Systems—London

£35,000-£45,000 + bonus + participation

The Helix Technology Group is dedicated to the continuing
development and application of sUte-of-the-art technology to

banking applications. With an established first-class client

base In the City and European finan cial centres and a £2_5m
turnover, we are now seeking to significantly expand our
software consultancy business over the next 2-3 yean. To
achieve this objective we continue to recruit at the graduate
and experienced consultant levels. In parallel, we are expanding
the management team with highly qualified senior professionals
committed to t»Hne port in this exciting and demanding
venture. We are seeking an individual for

The Role Now:
Board Director and Sector Group Head,

The Future Prospect:
Company or Regional Managing Director

To qualify you should have an excellent track record In
systems consultancy in the financial sector or In the practical

applications of artificial intelligence, a high level of commit-
ment, together with proven ability to obtain business and to

successfully manage highly qualified teams of consultants.

The rewards are substantial and reflect your individual worth
and performance. This includes a direct profit related bonus
and a significant shareholding.

Please apply with full curriculum vitae to:

The Managing Director,

nvi.iv TECHNOLOGY LIMITED,
IX Ladgate Circus, London EC4M 7LQ

CORPORATE FINANCE
We ara currently recruiting on behalf of number of Mwchant Banking
clients who are looking to develop and expand thnlr Corporate Finance
Departments. They provide general financial services leading to money
raising, re-flnancing. mergers, acquisitions and disposals for clients

who include many of the beat known names in British industry.
Candidates aged 25-30. preferably graduates. Should be either Solicitors
or Accountants whft some experience of corporate financing or have
experience within a financial Institution of mergera/acqulniliona and/or
new Issues work.

CAPITAL MARKETS
Trading with the world’s premier Investment institutions on thin
margins, hoping to buy low and sell high requires numeracy and a
steady nerve. We are looking for candidates aged 25-30 with experience
far either Eurobonds or USS securities for a number of leading invest-
ment bouses fend banks to work as dealers and marfcat makers.

if you ere e mathematician with some banking experience we have a
specialist rale for you within a highly successful SWAPS team.

Excellent career prospects and competitive salary and benefits package.

For further Information please call San Bonsey

n. Bdon Street, Momyate. London EC2M 7 LA. Tel: 0V5BB 422*

C26.000 +
One of Britain’s leading publishers of economic and

financial newsletters require on

ECONOMIST/EDITOR
Successful applicants will be C30-40 years of age and will

have a profound and proven knowledge of Industrial economic

studies, date management, foreign exchange, Investment,

raw material and metal markets. Knowledge of German an

advantage but not essential

Apply with full details to:

Messrs Husain Bulman and Co
212 Strand, London WC2R LAP

Bef: AST 4

MARKETING OFFICERS
FOR

CORRESPONDENT
BANKING

An International Bank, with offices in 71

countries, is furtherexpanding itsCorrespondent
Banking Operations and is looking for

dynamic Marketing Officers under 35 sears or
age with seven years commercial banking
experience.

A competitive salary and other benefits are

Flease apply with full CV and a passport size

photograph to:

Human Resources Division,

Bank of Creditand Commerce International SA,
Licensed DepositTaket
100Leadenhall Street, London EC3A 3AD.

Manager
UK Business
Development

£28-£35,00<H- car
A developingLDTrequiresa very able UK Corporate

Marketing Officerwidi a proven recordof

achievement.

A good bank credit training and wide experience in

finding, negotiating and arranging trade finance

transactions is necessary.

Good contacts in trade and industry and an energetic

seifmotivated personality are important.
j

This is akey position and reports directly to the Chief

Executive and his deputy.
j

The usual bank fringe benefits are provided.

Please sendyourc.v., to: TheManaging Director,

ALBARAKA INTERNATIONAL LIMITED,
14 Cavendish Square, LondonW1M9DA.

STOCKBROKERS

PRIVATE CLIENT SPECIALISTS

We wish to recruit an Executive (s) who can

operate within a team framework with minimum

supervision. Our business is fast expanding so

the scope for further advancement is high for

those applicants with a good background know-

ledge of the industry. Preferred age 26-34.

Reply in confidence to:

Ref: RS, P.O. Box 4SR
1 Hanover Square, London W1A 4SR

WE ARE SEEKING AMBITIOUS PEOPLE
TO HELP US TO INCREASE OUR EXPOSURE

IN THE STERLING MARKET
Brokers with experience and expertise iiu

Sterling Interbank Commercials, Local Authorities or Instruments
should apply in confidence to:

joe Holdsworth

MONEX BROKERS LTD
Dunseer House, 17 Mincing Lane. London EC3R 7BQ

Tel: 01-729 10(4

Appointments Wanted

U-YEAR-OLD
UK/CDN NATIONALITY

Hone B. Commerce • Toronto
Forex, precious metals, retail bank-
,nS. «?• •**» uotnae pom relativeW int I firuHice/sconemfea. banks or
Industry.
Wnto Bex MM, FbtencM Timet
to Cannon Sum. London EC4P 4BY
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Accountancy Appointments

ACCOUNTS MAHAGER

£14,000 + REG.

SUCCESSFUL

COMMERCIAL

STATIONERY

T O £1.8m

Needs ambitious person
to be responsible all

accounting admin.

Rapid expansion plans
19S6 demand essential

commercial and
computer operation

experience.

Write A. H. Gfll

Gilmex latL Pic,

PO Box 97, London SE13

7LU or Tel: 01-318 3921

Ext. 33 for prelim,
discussion.

ChiefAccountant
(Designate)

""

Ranking

accountant to join as Chief Accountant

(Designate) with a view to taking on the
chief accountant’s role in the short term.

The bank, which is based in the C5ty,

undertakes a wide range of banking
activities, including the financing of

international trade and is active in the

Euromarkets.

Working closely with senior

management, tne primary responsibility

will be managing all aspects of the

accounting function and computerised

accounting systems. In the longer term

there will also be scope for personal

development in contributing to senior

management’s plans for the bank.

An accountant with at least eight years'

post qualified experience of banking or

c.£32j»00
bank accounting is required. Familiarity

with data processing and computerised

banking operations is also essential,

coupled with a broad range of technical
and management skills.

Remuneration will include the normal

Pleasereply in confidence enclosing
career details andmating reference

5567IL, toCLT. Garda, Executive
Selection Division, Peat. Marwick,
Mitchell& Co., 165 Queen Victoria Sl,

Blackfriars, London EC4V3PD.

ID
PEAT
MARWICK

totiable

West
Midlands

1 1 ito mi r^u, ouviuoooiui

company manufactures and martetstop quality

full lead crystal tableware, giftware and glass for

lighting. There are two factories, 600 staff and the
company will turnover in excess of £10 million in

the current financial yean
The company is now pteining its

management succession and seeks a Financial

Directorwho will be a key member of the
management team and who wiH be appointedto
the main board. A prime task will be the effective

management of the companyls finances.

Additionally the Financial Director wiH be
responsible forthe management and
development of computersystems, and sales

and works administration.

profcSly a^dintiwS' aarly40kwitha solidtack

record in developing and implementingfiriarM

managementstrategyThe ability to contnbuteto

policymaldng at mato board

are the personal qu^itiesc^nraturity and ^absity

The ability to communicate well at all levels,

- strong planning skills and experienceicrf

computerised accounting systems wffl alsobe

required to match the demands ra the job.

Please reply in confidence, giving concise

careec personal arid salary details; quottogfet

ER833/FT to N. Gillespie, Executive Selection.

ArthurYoung ManagementConsultants,
Rote House,7BoBsBuftSng* FetterLane,

London EC4A1NH.

ArthurYbung
A MEMBER OFARTHURSYOUNG WTBWAnONAL.

Major International Bank

TREASURY ACCOUNTING
ADVANCED SYSTEMS DESIGN AND FINANCIAL CONTROL

£20-25,000 + car

Our clientb the successful, fast growing Treasury Division ofa majorMomationribanking group. It has one of

the largest, mostactive deatotgroomsandone ofthestrongest 'specialproducts'tradingandsates teams in the

City. These positions arise from the need to develop last, accurate and responsive accounting and reporting

systems. In an operation of this size and complexity the challenge is large - it requires Accountants with an
unusual blend ofstrong technical skills aBied to the abiBty to communicate ideas to dealers, D.P. spedaBstsand

seniormanagement.

MANAGER - NEW PRODUCTS & SYSTEMS ACCOUNTING MANAGERS
The Position — working at the heart of a far-

reaching systems development programme assess-

ing accounting, regulatory and tax impBcations of :

new products (e.g. options, -futures etc.); and ensur-

ing the overall logic and integrity of new systems as
they are built.

The Position — working within Financial Control,

these two managers wffl be responsfele for provkfing

Financial, Management and other risk exposure infor-

mation. They wiH be actively involved in developing

new techniques to account measure and control the
business. Both wffl control a smaH team.

The Candidate — a qualified Accountant, prefe-

rably from a large firm; some knowledge of the

banking sector, and ideaRy treasury; some indication

of 'systems' aptitude, possibly through D.P. 8ucfit or

systems installation experience — . an ability to com-
municate both across alargegroup, andacrossother
dndpfihes to dealers; salesmen and D.P. speciafists.

The Candidate — qualified Accountants with cJ2

years post-quafification experience
1

,

in audit or

accoutring; above aH, the ability to question and
enquire constantly in a changing and pressurised

environment; and the skffl bath to 'man-manage' bn a
day-to-day bass and step bade to consder larger.,

issues. • ~

This area attracts some of the mast able people within the group, and is viewed as provkfing excellent career

growth; in this division or within the overal network; in theUK or Overseas. Normal banking benefits apply.

Accountantsin

Management Opportunities forAmbitious ftofessmnais
American Can (UK) limited is a young, dynamic,

aggressive and successful member ofa diverse,

fast-growing multinational group.

VVebuihour reputation by manufacturing cansfor
the food, petfood and beverage industries usingths
latest technology Now we are employing this

high-tech approach to lead us into new business

areas. Our genuine commitment to innovation and
teamwork means thatwe wish to attract managers
with a high level of professional stall and the ability

to work closely with others. The two positions we
seek to fill wHi provide real accountabilityand
excellent rewards.

Interested camffdatm should apply In strict confidence to Kevin Byrne, bytelephone
on 01-5886644 orby sending a detailed Cklcukim VKee to theaddress below.'

Anderson, SquiresLtd
Bank Recruitment Specialists

.127 Cheapride, London EC2V6BU Anderson, Squires

HNANCIAL CONTROLLER
Rhymney,S.Wales drca18K + car
With full responsibility for all aspects of financial

and inventory control, the Financial Controller will

head a small team dedicatedto achieving the
highest possible efficiency in the areas of

managementaccounting and computersystems
implementation in financial and production areas. A
major task wiH be to integrate inventory controls

with the plantfinancial systems for a business unit

with an annual throughput in excess of £50 million.

The Financial Controller is therefore regarded as _

the on-site financial expert in evaiy sense.The
successful applicant (mataflamata) will be qualified,

preferably LC.MA, and probablya graduate, aged
early to mid thirties, with considerable experience In

a high trolume manufacturing environment
Possessing exemplarycommunication skills and

withthe abflity quickly todevelopagrasp of
inventory management; the person appointed

would need to be both a good
team leader and a good team

- member;This is not a post for an
*rrorytovwr academic”, however

wall qualified.

PUWACCOUNTANT
Grantham,Lines circa £14,000 +
benefits ...

Reporting to the Financial (tontroUet the Plant • ;

Accountant wffl undertaterespons&ffities forthe
production and presentation of data used inthe
managementofthe plant,with specialemphatison
the monthly accocons package.'

HefehewBJ alsocontinuetodevelopmanagement
information systemsi, assist the Controller In

formulating the annual financial plan and become
broadly involved withpayroll.In sckSfiaatha post
involves an important trouble shooting role,

highlighting problem areasand effecting

solutions.

Vlfe envisage theappointment ofayoung qualified

UXMA, computer literate, with an appetite for

problem solving,to this challenging postThe
applicant wilt probably have experience ofa
manufacturing environment

In additiontothesalariesoffered,both posts carry
a generous range of fringe benefits including a fully

comprehensive relocation packageand an interest

5^^AmericanCan(U.K.)Ltd

the oppommitire to develop theiraraounting and1 ::

management skins,togetherwWithe resultant . .

prospectsofcarter advancementwithin a dynamic
company, are second to none.

Ifyou feel you can make an early impact fneithar

of these hey roles, then write with liffldetwte of
careerto date,ortelephone foran applicationform
to: Peter R. Frost,RecruitmentandTrainfog Manager,
American Can (UK) Limited,

WbodsxfePbrk^Che!fordRoad,Congleton,
Cheshire CW122LY
Telephone (02001 Z78344,«xtensfon39B3. . .

Scotland

Financial Director
A Career Opportunity

c. £20,000 + car

Our client, a major textile group, has been one
of the industry’s success stories of the 1980s
and is continuing to advance strongly. The
Group's current success is founded on a
strategy which integrates modem management
skills and a strong market and entrepreneurial
orientation, with the production of a range of
premium quality products which are sold

under the Group’s own internationally

regarded labels.

One of our client's mqjor subsidiaries, and the

fxoducer of one of the world's best known
_

international labels, seeks to recruit a financial

director. The position wiD attract those
responsibilities normally associated with the
function, but particular emphasis will be
pinrwri on the improvement of flow and
profitability through the development of
information systems, the strengthening of
costing systems and the development of
business/strategic pfenning. Naturally the

financial director will also be expected to play

a strong role in the management of the

business and its continuing profitable growth.

Located in amort attractivepart of Scotland
the position represents a (fismet career
development opportunity in a successful

group.

Applications are invited from qualified

accountants who can evidence a blend of
technical strength, ability and
commercial awareness.

Please write in confidence, enclosing afull
curriculum vitae to Mr. T. A. Elster,

Executive Selection Division, Peat, Marwick,
Mitchdl& Co., CitySquareHouse,
7 Wellington Street, LeedsLSI 4DW,
quoting referenceNo. L/6Q5.

Hil peat
IEl MARMARWICK

FINANCIALCONTROLLER
(Director Designate)

VfcstYorkshire £18,000-£20,000 + car, etc.

Our client is a well-established mmiuficnireronKMisehold consumer durables.

The company has an impressive customer list which inrhyfcs tending high street .

trailers. Anticipated turnover in the current year is 08m.

responsibility for the overall finance function. Emphasis will be placed on the further

Streamlining and development ofcomputer based acmunring systems. Experience in

be a graduate aged 28-40, withamlent commuracarion skills and the abilityto
manage an esrahli<fhpf( department.

This position is viewtxl as a long-term career opportunity where hardwork and
commitment will be rewarded by a Board appointment in the mpHnnn tprm Please

apply in the first instance to Brian
rarmership Lid., Leeds Office,Teh (0532)461671“

Daniels HanoverTO

Eartnerstiip
PROFESSIONAL RECRUITMENT

IWnlfh Bales tiiL, Josephs TKD,
Hanover Walk, Park Lane, Leeds LS3 1AB.
let (8532)46K71 (SEnea24ham).
Aiman Fbontida Product, Leopold StreetWing,
SheffieldSISGZ.TO; (0742)73WB

London Up to £18,000 + car
Part of one of the UK's largest groups, our efient is a major

food processor and tfistributor with a total turnover in excess of
£700 million and having a number of substaitite operating
divisions.

Re-organisation and Internal promotion have created a
requirement fora number of high calibre managers with a basic
financial discipline and a knowledge of sales accounting
techniques. Initially, each successful candidate will assume
direct responsibility fora divisfonaJcustomeraccounting
function with the day to day management of up to 30 staff
controlling some £20 million ofthe company's assets.
Prospects for career development and advancement are
exceptional.

Candidates, aged between 26-35. should be of graduate
intellect with outstanding communication skids and wish to
progress Intoacommercially orientated environment
' The attractive salary package wiH be enhanced by the
benefits normaHy associated with large pubfic groups.

In the first distance, write In the strictest confidence stating
precisely how the above requirements are met and enclosing a
detailed car.toMichaelD Bird quoting reference 2586.

Our diem it a pre-eminent firm of chartered building surveyor* gnri anr-brtwt-^ -iyirh is
of 100 staff and partners. The partners arc ycxing andhave ambitious plans for future srowth.
Ftar eona^comider»aop is-bcing given to ahgroauvc practice ttruuuiK intmWm matwrain
their dominance in this specialist surveying field son to increase awanwM of their major
architecturalpractice.

r

Reporting to the Managing Partner, yc» will be rraponkihlc for all financial arv4 *4™;,,;^.,^,
amirs of the business, will act as partnership secretary and will be expected to pi» a significant
parr in the firm’s straregicplanningand devdopment.

Aged.ideally between 30 and 4Q, youmustbe a qualified accountantwithproven financial skill***
a senior level in a service aaviaenmeat, preferably within a partnership. A genuine interest in
extending the usage ofLT would bean advantage.

Pfcaac eend a detailed CV, in confidence, with day time telephone nnmher. rmw^,

a significant

65 Crutched friars.

Spicerand Fegjer Associates
Management Services

Michael D. Bird.

Resource Evaluation Limited.

35 Berkeley Square.
London WtX 5DA.
Telephone: 01-409 3075.

^o London Philharmonic Orchestra
.saoree

. .

'• ^ .haa in tmmadlaW vacancy ter a

^FINANCIAL CONTROLLER
Reporting to the Managing Director, the aueemaful applicant wH! be a
qualified chartered accountant, aged 25*35. who will asacme responsibility

tor the financial affairs of the company.

Experience In computerised management information systems and the
personality to liaise with apopaonhip client* essential. A knowledge of

classical music would be an asset.

A competitive 'salary Is on oiler, plus the benefits of concert and
Glyndebeume tickets.

Ptoese submit your cv to:
,

Mr John Wllfm. MaMfifeis tHneW
LPO, 35’DougMy Street - •

London WC1N 2AA
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Accountancy Appointments

Controller
InvestmentBank

An opportunityhas arisen fora top calibre Accountant to iom an international rniWiwowtlumli: qmfr
business centralmLondonandNewYoric.
Based in die City, wii periodic travel, the Controller will be responsible to the CEO for die finance
function meluding:

• Development ofmanagement information systems.
* Treasury function.

1
• *Monitoringand reportingon investments.

This is an important job and will be remunerated accordingly. Preferred age — 30 to 40. Work
experience with a major organisation in banking, industry or the profession. Integrity, drive and a
record of achievementare essential.

Applicants should write, enclosing a full Curriculum Vitae, quoting re£ 286, to Nick Baker FCA,
Executive Division, 39/41 Parker Street, LondonWC2B 5LH-

1_
Michael Rage Partnership

International ReoiihrnemConsukants
LanluTOxidsor Bristol Birmin^iam ManchesterLeeds Ghsgpw Brtssds bfewlfedc Sydney

A memberofiheAddismlh&PlSZgroup _l
FinancialAnalysisMarcraer

Age 27-32 flex. c£I9,000-£25,000 + car
Our dbent is a majorcompany within a tfivetse

muatnabonal group.Thecompany is a recognised world

leaderin ItsfieriandmanufiKUiesand markets Its range

of products through subsidiaries throughout the world,

but wflh a heavy concentration In Europe.

Recent promotion ofthe previous Incumbent to a One
management position In an operaUr* omit has orated
theneed for ayoung buftvkhiaJ atthe small headquarten

team based In London tobe responsible tor financial and
bustoessanalysb.Thls Nobly visible and broad pasttkm

reportsto the Financial Directorand w» provide tor very

directexposure to theChatmwn andtokeymanagement
at operatingcompany level.

The teamlcti content of the post will Indude:

theprevision of monthly operations' analysis and
commemarytomanagement development of database
fiJesBndEDPmodemngforuselnanalytfcal/ptenntng
exerdses, reviewand consoildatlon ofannualbudget
sitombstons, ad hoc project/acquisltion reviews and
troubleshooting' within operating companies* initiation

and coordination of further management Information

systemsdevelopments, to addition, a famfliartty with

USGAAP would be useful. Prospects within this exciting

international group areexceflerrt both withIn and outside

of the finance function.

Candidates are meeiy to be graduate, quafifled

accountantsorMBAs with a background in financial

planning/analysis (Ideallygamed In an International

environment] possessing a keen famJBartty with micro*
computer techniques. A tactftd. strong personality Is

required, together with good communication skffls and
a sound analytical mind combined with a pragmatic
approach.

Interested Irxflvlduals should telephone
Harry Cluyssaphes BA. MBA. FCAan 01*439 6911
(Inducllng evenings), ar write tohim entiosfng aCVand
current salary detailsae
Hnandai Management Selection Limited.

21 Cork Street

London W1X1HB.

Financial
^ c;,„; ~

v

Selection

WARD WHITE GROUP
OUTSTANDING ACCOUNTANTS

As a consequence of continued expansion through

organic growth and by acquisition, a challenging

and exciting opportunity has arisen within Ward
White for a limited number of achievement-

orientated graduate accountants to join the

corporate finnnrf«i teem based at the small head

office at Eargrave Ball, Northamptonshire.

Ward White has substantial retailing interests

concentrated in the UK and USA. Annualised
group turnover is in excess of £150 million

following the recent acquisitions of Halfords, the

leading UK retailer of motor accessories and

eyries. Zodiac Toys, the largest multiple toy

retailer in the UK, and the Owen Owen chain of

department stores.

The Trie of the successful applicants will be to

identify and review both existing business

proceduresgad new business opportunities created

by growth in order to improve overall business

efficiency and make a positive and direct

contribution to group profitability. The job win
inyrive working with other members of the head

office team, senior management at the operating

division level and external advisers and consul-

tants. As part of the continuing career develop-

ment process, the opportunity may arise to take

op a senior position at the operating division.

leveL

The positions are likely to attract candidates with

at least three years' post-qualification experience.

An additional advantage would be an MBA
qualification, as will experience in a retailing

environment. These are senior positions within

Ward White and the highly-competltive salary

package, which will indude a car and relocation

expenses, will reflect this.

Interested applicants should write in confidence,

with relevant career and personal details, to:

Martin Towers
Ward White Group pfe
Hargrave Hall
Hargrave
Nr. Wellingborough
Northamptonshire NN9 6BU

Financial
Accounting

g£20,000 + Car
Based in Hertfordshire, this company is a £200 million

subsidiary of a major UK multinational trading and
manufacturing Group. The company now wishes to

appoint a qualified accountant in his/her late 20's to

take responsibility for the management of financial

accounting, financial reporting and the introduction

of new computerised systems. A staff of 23 report

through first line managers. The position offers

considerable scope for improving performance inconsiderable scope tor improving performance m
a business which now has a new young lop

mcuTogement.

Applicants should be qualified accountants
either in a financial management role in commerce/
industry or at manager level in the profession.

The successful candidate should achieve
enough within the next two years to be a contender for

the Financial Controller's position or an alternative

promotion within the Group.
Please apply in confidence quoting ref. L219 to:

BrianH Mason
Mason&NurseAssociates
i LancasterPlace,sirand
LondonWC2E7EB
Tel: 01 -2407805

Mason
&Nurse
Selection & Search

ACCOUNTANCY APPOINTMENTS

Appear every THURSDAY

Rate £41 per Single Column Centimetre pins VAT

Speyhawkplc

Group
Accountant
A key headquarters role

Around £20,000
Company Car
Bonus Scheme

West London

Our dient is Spey+vawk pic, the Stock Exchange listed £45
millions holding company ofa property development and
investment group operating in the UK and inthe USA.

Rapid expansion has created a vacancy (or a Group
Accountant to lead a team handling the accounting and
financial aspects of development operations by subsidi-
aries and joint ventures.

The holder of this senior appointment will report to the
Group Financial Director and will play a key role in the
achievement of Group objectives by producing manage*
ment information that helps Board Members make
successful strategic and tactical decisions.

Speyhawk is a very busy: hard-working and growing
organisation. It offers exciting and responsible work in

a professional and friendly environment at the modem
riverside headquarters at tsleworth. The prospects for

personal advancement are excellent

Chartered accountants around 25 to 35, living within
commuta ble range and with a keen interest in business,

are asked to write with a full CV and day time telephone
number quoting reference 1442 to:-

BindcrHamlyn
MAS AGIMEMI C0N5ULTANI8
bum Ante, Ebrsim Sterna Dmua
BreJpr Hamlyn Mnugemem ConaAmn
8 Si Bnda Sunk Ionian EC4A 40A

Career opportunitiesin a blue chip quoted company

Today’s Young Accountants
Tomorrow’s Top Management

Up to £20,000 + car + relocation

One of theUK* topmulti-nationalshas a turnover

easily exceeding £1,000 million and operates in more
than60countries. Their diverse activities includehighly

advanced engineering technologysuch as robotics and
computerised production systems.

Young accountants are highly valued and can become
vital members ofsenior management teams running
multi-million pound businesses. Unlike some large

groups, yon are not a small cog in a big machine.

Accelerated career development, rapid salary

progression, early decision making authority.and
invaluable business problem solving experienceprovide

almost unrivalled career prospects.

At International Headquarters in Central London you
willwork withmain board directors, providing advice to

subsidiaries’ management, undertaking vital special

projects (eg acqnmtions/disposals) for the board, and

MKASEARCH INTERNATIONAL LIMITED
Berkshire House
Queen Street

Maidenhead
Berks SL6 INF

monitoring and controllingmajor areas of business
activity.Forthisposition you should beanewly/recently
qualifiedACA, ACMA or CACA, or withup to 3 years
further experience. Confident finalists awaiting results

will also be considered.

The other positions can be based at London or
Birmingham and offer the opportunityfor either25% or
65% international travel (Europe, Australasia, Far
East, South Africa). Candidates wiO probablybeACAh
aged 23-32 with a very basic understanding of a
European language (Italian, French, German) which
can be improved. Again, confident finalists will be
considered.

Please sendyourcareerand currentsalary details to
BARRY C. SKATES or telephone turn foran informal
discussion on 0628 75956 (01-993-6396 between 7-8pm
weekdays).

Group Financial
Controller

West London To £22k plus executive car

Our cRenl is one ofthe London area’s largest independent distributors of
office equipment The group of Sbc companies, holding dealerships with

quality suppliers such as IBM, Canon, Minolta and Xerox,has aturnover
in excess of£5m.The Board Is planning to seeka listing on the USM in its

nextphase of growth.

The company now requires a group financial controller with the skin,

experience, driveandcreativttyto providefoefinancial leadership required
ofa companyin this posHon. The successful candidate will report to the
joint managing directors and wffl be expected to contribute substantially

to thecompany's profitabffity through sound financial control and advice.

A quafifiedeocountanteged28-35 will need tohavecommercialacumen,
a knowledge offinancing arrangements, an outgoing personality limitless

energyandahands-onapproach. Prioritieswill indudetorthercomputer-
isatlon and financefntegrafiai ofthe group. Appointment to the Board

should tbtowtheexpected personal contribution.

Ifyou believe you havevMtt takes to meet this challenge, write with full

careerand salary detailsto-:

StoveMcBrxJe^Man^mentConsuifancyDivistoafiobson Rhodes,
186 City Road, London, EC1V2NU

ROBSOHInBRHODES

“Want to make a big impact
on the 'bottom line’?”

Finance Manager
c.£21 ,000 & car N. England
TNs new senior appointment to with a Ermtiti mHon manufacturing company which. as part ofa
refry intarraforalGroup, has embarked uponarigrrik^lnvestniartprogr«rnTie,VN^a
and det«vntinediT^iaoamerateam andan exetting new productdovetopmontprogramnw future

prospects are excdtenL

Reporting to the Finance Praetoryour challenge Is to buidyo*yta«T». eat ctaarflnanciei objectives,
end vigorous^manage treasuryand rataBftiaricft operations therebymakingamajorcontribution
toprofit

You wfflbdacommon^graduateorquaffled accountant With atleest3yaara relevantpostqual-
tflcaBonttoantiai management experience in a commentiri environment.ThiswB hawe Incfaded
some bwolvwnent in cash management and credtt controL

Salary » fordneusaton around £21,000, Car and usual large company benefits include cost of

relocation to Yorkshire.

Please write with fufl careerdetaOs - inconfidence - toJohn Hodgson,ret&.18343.

Thaappointmentisepen tomenandwomen.

HAY-MSL Selectionmd Advertising Limited.

Sovereign House, ia-18Queen Street,ManchesterMgSHS.
Offices hEutppe, the America* AurtMtafeandAsh PaoHct.

MANAGEMENTSELECTION

i COMMISSION
" T~”' / T-\ I 1 1 T T —'I

FINANCIAL SERVICES
Salary£21,803-£24^75pa.

Plus £1420 pa.London Weighting

flppn.-m;™,,fam rpiaTifinri fl »m
abovenew post tzxfhe Contmisdonls Directorate offinance,
Admixristrartve and Legal Services.

The

carries essential caruserstates.

Farther deautoendapplicationfbn»availed farmaMtoto
rammedto:

DirectorofHnanoB. AdniaiiMratlwndLegalSer^^fn
CnmrntaringfartheNewTowns,OeaHoang,SwoHaca.
Victoria, LondonSW1E UV.1U: 01-828 2232-Ed: 3W30B.
Oaring date: 3rdMarch 1965.
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Accountants forConsultancy-a question of balance
There has been a dramatic increase in the demand for We believe the difference is a question of balance,

management consultancy and management advisory services • We are carefully organisedjbut not too tightly structured . .

.

from both the public and the private sectors.
• We have some important industry specialisations ,but

We— and our competitors— all need more high calibre stmt many people work in a wide range of industries . .

.

for this work, and you will havenoticedm the
* Most ofour work is in the UK, but some assignments take

management press an ever increasing number 01 ^ overseas
advertisements for professorial staff.

• We have certain operating standards, but we tailor

When you read these advertisements you wffl notreihat the
solutions to client problems; we do not push the client into

qualifications, qualities and experience called for by the leading
standard off-the-shelf solutions . .

.

films vary little.

,
• We believe in, and practice, training and development, but

We are ah looking for graduate aorountants aged28-33, who we ask you to suggest the direction in which you would
have a record of achievement within well managed

like your training and career development to proceed . .

.

organisations in the private or the p sector.
* We are keen to win new business ,but our prime objective is

We all offer high starting salaries, cars, and rapid career
jq provide a first class service to our existing clients . .

.

advancement What in fact is the difference between the firms?

Why should you choose Peat Marwick?

We believe this question of balance is of crucial importanceJfyou feel it would be important to you, come and talk to us.

To enable us to prepare for the discussion please send a brief cv and a day time telephone number to; MJ.H. Coney,

Peat, Marwick, Mitchell& Co., Management Consultants, 1 Fuddle Dock, London, EC4V 3PD, quoting referenceA/FB6

Perhaps the balance can best be illustrated by comments fit»n
accountantswho havejoined us recently: .

“I looked around a lotbefore Ijoined you .

,

“Your interviews were more thorough ttoat more friendly . * •*

achievers, and some of the most interesting people Fve ever

met .. .
w

“I have to work to high standards, but I can folly usemyw
and my experience . . . when I need support it is available 1

depth...

ideas
-in

a very professional environment

1a
PEAT
MARWICK

FINANCIAL CONTROLLER/
COMPANY SECRETARY

Careeropportunityfora
young accountant

£20Kimficator+car Thames Vbfley

Withan outstanding recordof profitablegrowth
and exciting plans,ourCfient isnowseeking a
young, qualified accountantfix thispost

Wbdangdoselywith theManagingDirectoryou
win be responsible for afl aspects ofCompany
finance inducingthedevelopmentandrunningof
itsluBy computerised systems. 'You wffl also take

overthe tun range of duties associatedwith the

Company Secretary’s rote inasmaflcompany.

Tosucceed in this rote you shoiid:-

*be fullyquaffipti,preferablyACA,ACCA
orAGMA

*havea minimum ofthree years postquafification •

experience with exposure tocommercial/
manufacturing organisations

* have wetidevelopedoralandwritten

communication skflte

Previous experience In a‘high-tech’ companyand
aworking knowledge ofcomputerised systems
would bean advantage. Of prime importance is

yourcommwcialaccumenandabititytothriveina
fast-moving, small company, environment

In addition to the tufly negotiable salary there isan
attractive range offringebenefitsincluding

company car, and excellent career prospects.

For further information oran informal and
confidential dscussion phone Ron Hayeson
Milton Keynes (0908) 664639 orwrite quoting

ref. 103.

Corporate
Finance

Bammgham £ Negotiable

FINANCIAL CONTROLLER £21,Q00+Car
A substantial division of a major construction group seeks an
experienced, qualified accountant to take full charge of a
highly commercially orientated finance function. In addition to

providing accurate and timely information to the main broad,

the successful candidate will work closely with operational

management Excellent communication skills and experience

of large scale construction contracts are essentiaL Ref: PAR

W. LONDON

CHIEF ACCOUNTANT £20,000+Car
This fast growing U.K. service company, a subsidiary of an
established US. corporation offers an excellent career develop-

ment role to a qualified accountant aged c.30. Responsible for

lOstaff providing a fun financial reporting service to UK. and
US. management the postion calls fora positive approach to

complex technical matters in addition tocommercial driveand
managerial flair. An excellent preparatory step to Directorship.

W. LONDON

VENTURE CAPITAL c.£18j00Q

position of Funds Accountant has arisen through company
growth, and will be response le for all management reporting

to investors on the utilisation of fund monies. This is an
excellent opportunity for a young, recently qualified

accountant wishing to pursue a career jjj the financial services

sector. Reft JG.

C LONDON

III f
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Our client, one of the leading and most influential stockbroking
firms outside London, is continuingto expand its corporate finance
facility with considerable success, and in order to retain its

momentum wishes to appointsomeone dedicated to this activity.

Candidates, male or female, should be aged between 28 and 35,
graduates with in addition an accounting or legal background with
some experience of corporate finance preferably gained from
within a similar institution or pic. The personal characteristics
necessary to succeed within a wide range of corporate clients are
equallyimportant

The salary package is open for negotiation and should appeal to
those already earning up to £20K pa. In addition there will be the
normal benefitsassociatedwith a businessofsuch stature.

Please write in confidence, initially with brief details, and quoting
reference 1602toJohnAnderson, asAdvisor to the company, at:

JohnAnderson& Associates
ExecutiveSearch& Selection

NorfolkHouse, Smaftrook Queensway, Birmingham B54LJ.

HoggettBowers
ExecutiveSearch imdSelection Consultants

BnatBKa&HCABDB¥jaASGGW.lE£DS,IjONDON,MAlfC&SJBt.AEWaSn£,SHEFnEU)tMidWlfaiSQR

Financial Controllerand
Company Secretary

Lincolnshire, c£22,000, ProfitSharing, Car
To take control ofthe financial, administrative and MIS functions ofahighly .

successful private company, manufacturing and marketing branded consumer'
products, withan expandingexport business. Reporting tomeExecutive Chairman,
prime responsibility is the production of management, financial and statutory

accounts to strict deadlines, the compilation of detailed product costings ana
preparation and analysis ofbudgetary information. Additionalkey tasks includethe
further development of computerised accounting and strong emphasis is placed on
the provision of financial advice to the directors by the commercial interpretation erf

the prepared information. Candidates aged under40, qualifiedACMA orACCA and
preferably graduates will now be looking for greater involvement inbusiness
management.Successfulinaseniormanagementaooounttngrolein nwnufartifriHg

Male or fawmlw candidates should submit in confidence a comprehensive c.v. or
telephone for a personal history form to AJ3. JCeliy, Hoggett Bowers pic,

4 Mosley Street. NEWCASTLEUPON TYNE, NEl lDfi, 0632 3274S5,
quoting Re/. 44276/FT.

Financial
Controller/Treasurer

INTERNATIONAL SECURITIES DEALERS
Oty to £23^00+Bonns+Car
Oar client Is one of the largest and most prestigious privately-owned European
Merchant Hanking groups. Primarily dealing in Eurobonds, they provide a wide
range of specialist services to the world’s major financial institutions.

Through continued expansion, they now wish to recruit a higb-calibre Financial
Controller/Treasurer who has experience In handling settlements In the
International Securities Market, preferably within a Banking or Investment
organisation.

This obaUi-nging role will Ideally suit an ambitious Qualified Accountant aged 27
to 40 years, who Is able to prepare financial accounts and management reports to
strict deadlines. A sound knowledge of treasury and corporate tax matters will

be an advantage, whilst a familiarity with the latest computer applications is
^wpnti'gl

Commercial flair, drive and self-motivation will be key personal qualities of the
successful candidate.
A substantial bonus and benefits package is offered, reflecting the Importance of
this senior appointment

Please apply In complete confidence to Gary Laurence, the group's financial
recruitment advisor. on Ql-342 0509, or if writing, enclose a full C.V. and salary
history for his attention at

SELECTED ACCOUNTS PERSONNEL LTD.
Suite 321, High Hoibom House, 52/54 High Holbein, London WCIV 6RL
Telephone: 91-242 9509 (24 hours)

Interviews will take place In or out of office hours, whichever is more convenient.

wt I r<

WestofLondon

OurclientistfreUKdivTskjnofa

majormultinational corporation,

marketing and servicing a complete

rangeofmodem business products.

up to£17,000

computerised administrationand
communications.

Thefriancialplanningandanalyse

department, which is responsible for

planning and monitoring profitable
growth, isexpandingandplans to
appoint additional financialanalysts.

The department’s duties cover

financialplanning, jjrofitcontrol,

project arialysis.critical examination

ofmarketingand pricingstrategies,

reviewandcritiqueoflarge costand
revenue budgetsand dieanalysisof

productandmat^sieetpr profit*’ .

abilities. Youwouldbeexpectedto
play an important role in the

achievementofthedepartment^

objectives.

A«d 22-29withagood degree,
you mouldhave financially

orientated experience in a large

industrialor service organisation.

Articulate, numerate andmature,
you mustbecapableofUaisingatall

...Lloyd
Chapman
mammmmm 1 Associates

deadlines. Thispositionoffersyou
anexcitingopportunitytosain
entryintoaprimearea forfastcareei

progression. • - * . • -

Tofind outmare^ease telephone

orwrite toShubhaChawlaquoting
RefcSC065.

International

Searchand Selection
160NewBond StreetLondonWIY0HR
TelephoneOI -408 1670

rGroup Financial
Controller

SouthYorkshire c£22,000+ Car
OlITtli'onfw a finnlff^illinn fnfnnwr,

household namegroup, engaged in the

rmilciple retailingofconsumergood*.

Thq^wiAtoappwmaGroupFmandal
Controller, whowillbe responsible to the

• Finance Director for themanagementofthe
total finance function duringwhatpromises to

be themostcoatingphaseofgrowth and
development in the historyof thecompany,

Spadk areas of responsibilitywfll include
statutoryandmanagement accounting,
stringent controlofgroup cashflow, budgetary

control, financial forecasting, DPaccoantipg

nlAT-in, ystfiE ainrlir

and themanagementofateamof80 staff.

CmididatM^iaaldhe grb^iaff agrftnniaqni^
aged30-40,who can demonstrate a solid trade
recordofachievements to date, coupledwith 3
highdegreeoftaxhnkalexpotiae, well

developed interpersonal/managerial ddQs,
above averagecommunicative abilityand the

no succeed in a highly competitive
environment.

Relocation facilities arc availablewhere
appropriate- Interested applicant* shouldwrite
ro BarryOllierHA,ACA, quotingrefonence

L8209, at 13/14 ParkPlace, Leeds
LSI 2SJ. (Td: 0532 450212).

Mkhael Page Partnership
International RecruitmentConsultants

A membercflheAddison

Financial Controller
North London c£22-25,000 + bonus + car

Our client is a wefl establishedand information is essential BnphasteiMs
progressive British group wJtft an envfebte thaafore be cxi the development of
reputation and significant presence tothe computer systems forwhk*
construction indusby. accounting and systems axperienSfl^^
The RrandalCortrofler, preferably* . .

prerequisites.
.

Chartered Accountant aged 28/35, will report ..Strong financialcontrol tea key tosum»,h
to and workcloselywiththe Financial thisbusinessand is reflected Inthe^83 *1

Management
25 H/qh Ho'borr London WC1V 60A Selection Consultants Ol-dCo 3299
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Accountancy Appointments

Financial director
West Yorkshire, c£23,000, car + profit share

Thfepfh^can^anyrrtafiufartaringspeda^chemk^forwofidrnffikatebi

major exporterwfih a turnover of £35 mflfion and aver 400 emptoyoes.

• :n f * 1^ r? Vi:- . /ITf l
: *'* Kl. 1 'll 1

direct systems of profit planning, performance mor&oring and cost cotflmb, Siting tor

a finandaf straJegy to assist the continuing expansion of the business. You wiQ taka

over the finance and dp fasidfon, teadng the qua&Bed loam already in place.

Yoc should fcw pretoabfy in your mid 30s, with a background at controller level

in themanufacturing industry. An experienced manager, you need a firm grasp of

commercial raafityand the a&Bily to Mug numbers id Ha in and out of the boanhoom.

Please write enclosing a curriculum vitae and daytime telephone romber to Stephen

Btaney; Executive Selection Division, Ref. B288.

Coopers
&Lybrand
associates

Coopers & Lyixand Associates Limfed

management cxxisulteriis

5 Albion Ptece

Leeds LSI 6JP

ACCOUNTANCY APPOINTMENTS
Appear every THURSDAY

FINANCIAL
CONTROLLER
(FINANCIAL DIRECTOR
DESIGNATE)
Circa £25,000 City

plus carand benefits
An established and progressive independent firm of

Lloyd's insurance brokers wishes to appoint a financial

controller to be directly responsible to the managing
director for aflaspects of financial control, accounting
and related administration. The successful applicant
will be expected to play a major role In the further
development of the business:

ideal candidates win probably be aged at least thirty

and win be professionally qualified accountants with
management experience in a dynamic environment,
preferably In the Insurance industry. Familiarity with
and the abfltty to develop computer-based accounting
and management information systems is essential.

The successful candidate wiH be expected to demon-
strate the necessary qualities and commitment to
merit a board appointment within one to two years.

Please apply in confidence with full career and salary
history, quoting ref. NR/2194F, to Norman Farrent at:

Annan Impey Monish Ltd,
Management Consultants.

40M3 Chancery Lone, London.WC2A UJ.ii

.R.T. SPECIALISTS

£15,000 to

£30,000 + car

London

m-iiWA'ilil'H

SPECIALISTS

To £22,008 + Car

London

CAPITAL

To £17,000 + mortgage

City

Several ofour major international petrochemical clients currently

seek taxation specialists. These are high profile roles offering

considerable scope andchallenge and requiresoundtechnical and
communication skills. Responsibilitiesrangefrom advising senior
management on all matters, to submission of PRT expenditure
claims and their negotiation plus routine corporate tax affairs.

Ref:EMC.
With a commitment to continued expansion and the provision of
specialist client services, our client, a leading professional firm, is

seeking to strengthen its investigations teamApplicants will need
to be ambitious graduate chartered accountants aged 26-30 with
proven skills in acquisitions, corporate finance, venture capital

and communications. Outstanding prospects for the successful
candidate. Ref. KRJL
These newly created and highly visible roles with a leading

manufacturing group will offer ambitious ACA’s aged 25-35 every

opportunity to show their promotion potential. The varied briefs

will cover every business aspect of a diverse, innovative and highly

regarded organisation. In short, the ideal environment for ongoing
career development. RcfsMJH.

“Specific responsibility for the development, implementation and
operation of merchandise accounting/adm in istration systems to

achieve the objectives of the user.” This market leading consumer
group offer exceptionally varied exposure at this level, higher than

average promotion prospects plus superb benefits and technical

backup. Applicants should have relevant systems experience and
the desire to specialise. Ref: JFH.

Join the highly professional accounts team at the London
subsidiary of a top European bank anddevelop your banking'multi-

currency experience. This is a key role encompassing management
reporting and financial accounting where your personal

contribution will be noticed and rewarded. Analytical ability and

good communication skills essential. Excellent benefits include

bonuses, mortgage and pension. Ref: EMC.

nTrr-i^*! ? ftttttt ^T.’. rrr
THE COMPLETE FINANCIAL SELECTION SERVICE
Vernon House, Sicilian Avenue, LondonWC1A 2QH. Tel: 01 -831 2323m

financial Executive

Our clientisa dynamic privately-

owned family companyBased in the
North eastthemajor activityat

present is theprofitable manufacture
ofeartiunovingequipmentfora major
worldwide supplier:Turnover is over

£30 miffion.Thecompany’ssuccess-
fultrackreconl in thisbusiness
hasprovided substantialcapitalto
invest innewbusinessventures.

Thecompanynow.wishes to
appoints RnancialExecptive to take,

responsibilityforthefinancialcpptipL.

ofthe new,developingside ofthe
grouiys'activities- In addition to

North East
up to£27,000+car

conventional accounting services, the

successfulcamfidate will be required

to make a significant contribution to

the formulation, negotiation and
execution ofnewbusinessplans.

Candidates!shouldbe quaGfied
accountantsand will be requiredto

possess relevantexperience gained
in an industrial orcommerdal
environmentEquallyimportantfor
this role are personal qualities of
energyself-motivation,and business
acumen.Some"overseas business .1*

experience wouldbe useful.'Age Is
“

lessimportantthan well-developed

commercialexpertise,andcancfldates
between 30 and 50 will be considered.

An excellent salary, together with
an executive carareofferedtoattract

the rightcandidate.

Candidatesshould write fora

personal history form, quoting

MCS/0286, to Derek Eltringham -

Executive Selection Division

PriceWaterhouse
Management Consultants
SimAllianceHouse
35 MosleyStreet
Newcastleuponlyne
NE991PL

Price Jfhterhouse #

Director of Finance
to £25,000+ executive car

HM (OL BrBaln) Limited, the UKarm ofthe woridwide
Hitti Corporation, seeks to appointa Director of Finance.
Withaturnover exceecfing£20 mfllionand450
employees, this Manchester based company is a market
leader in the supply and servicing of quafity fastening

systems and drills to the construction and aified

industries.

ReportingtotheUKManning Directorthejobholderwin
boresponsible for all financial control, accountingand
DP. activities and control a staff of 40. In addtion, he or
she will undertakethe IdaofCompanySecretaryAsa
memberoftheseniormanagement team,theJobholder
wffl also be expected to make a major contribution to the
overafimanagementofthebusiness. “•

CancGdatBs mustbequalifiedaccountants,preferably
graduates, intheage range3546and shoirid have

substantial commercial experience in companies noted
tor their strong financial discipHnes. They should
currently be hearfogupthefinanceandDR functions in
a medium seed, marifflWed business: Experience of

working with Etaopean companies and the abifity to

conductbusiness InGerman would beanadvantage:

Theremuneration package, including performance
related bonus, Is negotiable to the level indiemed above
with scope for bather progression based solely on merit
A quafity car is provided together with pension, BURA
and Bfecoverbenefitsand anytdocahonexpenseswifi

be met
AppHcants shoukiwrite with faff cv,quoting reference
AR/092totheconsiJtarrtsuivisingonthisappaiatmant
MarchPersonnelServices, 33 King Street,

ManchesterM26AA.

52ARCH
PERSONNEL SERVICES

FinancialAccountant
Subsidiary of a Major US Investment Bank
AGE:25-30 Salary:c.f22,000+Bonus+Mortgage
WestEnd

competitiveHome Loans market. Strongbacking comes from theparent, a major I

InvestmentBanJringwith areputation for commercial flais

THEROLEiato will

Cash-Management,Financial AccountmfcAfflnagementAccounts,devatopmentoflhtemal
Controls andthe development ofanew computer system to cater for the projectedgrowth.
Reporting totheFinaBeml Controller;the appointee will beresponsible foronequalified
accountant and twoacoomitiog assistants.

JlhECAKDU)AIE shouldbe agedup to30. QualifiedAccountant,preferably Chartered,
with aminimumtwoyears postqualification experience inthe FinanceSector Candidates
mustpossess thepersonal qualities ofenergy, enthusiasmand ambition combined with first

rate technical knowledge. . %

OPPORTUNITIESare eatcellentfbrtyecaaliaatitHi ormovementto other areasofthe
companyaaweUasthelateropporixmiaesinBankingwithintheparentcompany.

Pkaseutrite,enclosu^careerdeti&,orccttSiuanFi7thmthestricte8tconfiderux.

FffiTOBO*MARTINASSOCIATES.WARDGATE HOUSS. 6BALONDONWALL,LONDONBX2MSTTVTEISPHONEcn-«2Kmi

\ i rr i i I \ i M;irni s.

- ^Executive Search amt Selection Consultants
Boamaun. camm/t.Glasgow, leedzwndon. mmchesiek. Newcastle. SheffieldandWindsor

irmwamn
West Yorkshire, to £25,000, Car
*p]p is am^hrm yizariplcand multi site manufacturingcompany
profitableand looking fra:growth both organically and through

acquisitions. Theysupplya wide range erf blue-chip manufacturing

companies with specialised components and finished products.

This is a-new position reporting to the GroupManaging Director and.> , l l-j If; 6 TW » iTJBii)U | l.7 r. »y: Mia Ji : '

»

the company including company secretarial matters,

emphasis wiH be placed on systems development and'the search for

acquisitions.

Aged33/42 ,
preferablyACA, candidates shouldhaveoperated atBoard

level iii a manufacturing based plcand will have a track record that

clearly demonstrates an ability to implement change in a competitive

fast movingenvironment The benefits and future prospects are

attractive.

Male or female candidates should submit in confidence a

comprehensive c.v. ortelephone fora personal history farm to

PJL Adderiey, Hoggett Bowers pk, 7 Lisbon Square, LEEDS, LSI 4LZ,

0532 446661, quoting Ref: 1 1685/FT.

NewAppointment
forACA
with leading Investment Bank

V7T.

Our client offersa real professional challenge fora
setf-motlvatocl ambitious accountant wlltifoe
abilitytosetupa financial and operational Internal

Aucfiffunction IntbekfapIc&yexpaDcfe’tg London
office.

Foflowing Inductiontraining to NevAbricyouwffl
retumtoimplementfhequafltyofsystefm
necessarytomeetfoe stringentstandardssetby
Head Office,end will report cfoecttylotWs centre.

Apartfrom periocflcvfefcto NewYbrk, notravel

wTObenecessrev.
Applicantsshouldbe qucfiWedAGAs from one

ofthe leacflngpracticesmej aged between 25-30
yeare,1decflJywith auditexperience in bexikkig.

Ifyou cse readylotdte this firststeptowardsa
fasfmovingcareersthefinancial services sectoc
contactus fcmmedJafelyon 01-409 1343 quoting
reference 1126.

Letfesier Beecutlve Selection. ByHouse.
37 Dover Stre^: LondonWIX 3RB.

c£20000

phis extensive

bankingbenefits

City

L0 T08OI
Executive Se/ection

Young Chartered Accountant
Morgan Grenfell Securities Holdings, a major new company within the Morgan
Grenfell Group, has been formed co own subsidiaries trading in gilts, equities,

traded options, eurobonds and financial futures. It will employ approximately

400 people.

We are seeking a high calibre Assitant Accountantwho wiH be responsible for the

financial and management accounts ofthe eurobond sales and trading activities

and wiH assist the Accountant in the preparation erfthe accounts ofother

subsidiaries. Additionally, he/she will supervise the preparation of returns so die

relevant regulatory organisations. There is considerable scope to in&ience the

developmenr ofnew systems offinancial control, particularly in the realm of

The successful applicant is likely to be-q recently qualified CharteredAccounrant

stockbroker, stockjobber or an mremational investment bank. He or she will also

enjoy working hard within ateam environment/

There areexcellent career prospects within die Morgan GrenfeU-Graup together

with an attractive remuneration package.

Please write, enclosing a curriculum vitaep:

MarkHeyes
Morgan GrenficH Securities limited,

23 CheatWinchester Street, -

LondonEC2P2AX

MORGAN
GRENFELL

£18,300
plus Bonus and Car

Our dknt; part ofa major international group, isok of (be

largest multi-outlet retailing companies of its type in the UK.

Operating from a strong conctssiomng bast, which is being

diversified and expanded, it also has a successful ten year

growth record Lo other rciailiiM interests.

This seniorappoimmcnf dfcrs excellent prospects for i

Chartered Accountant wbo has the commitment and discipline

to cootobme to the company's continuing doTjoptncnt.

Bistd in Jlkidfcscx aad arportmg to ihe Firancul Disrxtar,

thc5dcctcd candidate, aged 29/45. wiD lad and nurcqje an

established department and be responsible fot Ox financial a«l

management accounting, capital budgeting and sock
accounting ofa Urge last moving business. D.E systems

development experience, preferably In the FMCG ictiil trade,

is desirable.

Starting salary as above wife early review, free medical

insurance, pension and other benefits.

Please write io the first instance, enclosing jtwr curriculum

vitae, listing separately those companies to whom you do not

wish your application to be forwarded, to Mrs.C Beach,

ARA International, Recruitment Advertising Division,

Ednun House, 17/19 Maddox Street, LondonVlR 0EY.

Iionai
RECRUITMENT ADVERTISING DIVISION

,

FINANCIAL DIRECTOR
Middlesex circa £24,000

Expanding specialised

Storage & Distribution Company
Application* aro Invited from Accountants (ACA. or
F.CA.) aged 37-45, who have acquired at least & years'
financial experience in industry or commerce within a
growing and successful organisation. Responsibilities will

cover the total financial management of the company and
the review of financial and accounting controls, installation
of computerised systems, preparation of forecasts and budgets
and the provision of financial muscle in negotiating with
banks. The capacity to contribute significantly to the com-
pany's growth in the future is vital. The successful applicant
will work closely with the Managing Director in shaping
the future of the organisation, initial salary negotiable,
drea £24.000 + benefits package.

Write in strict confidence to the Managing Director
Box A0G43, Financial Times

SO Cannon Street, London EC4P 4BY



.177777

Financial director
London, c£30,000+bonus

This weH established and profflable UK company; pvt of an international group,
operating in the services sector rafnvestlngheavfiy as part of Baptorw to meet the

challsnge ofthe 1990*3. .

Reporting to the Managing Directoryou wift be responsfoto fartfwentfnaftiancM
function. tafflaRy the emphasis wffl be on the strengthening of contrite and the

development of information system* but there te also much to be done in extendng
the functiona influence throughout the company

A quaified accountant Invowearly30'syou must have prawn commercial experience
tii a controller rote and be thoroughly famHar with computerised systems. ttiu wfl! be
determined and energetic; wflh first class inter-personal stifle and authortatiw in

your professional note.

Resumes including a daytime telephone number to Mchsel Fling, Executive
Selection DMston, Ret F45Q.

Coopers
&Lybrand
associates

Coopefs & Lybrand Associates Umiad
management consultants

10 Bouverie Street

London BC4Y SAX

Financial
Controller

Sussex £18-20K + car
As a consequence of internal promotion,

our client, the fast expanding housebuildingand
property development division ofa publicly quoted
companyseeksa successor asCompany Secretary.

The personappointed win be a qualified

accountant aged 30-35 with housebuildingorrelated
construction industry experience and aworking
knowledge ofmicro computers and introduction of
computerized systems. Withoverall responsibility
for the efficient and timely preparation of all

management and financial accounts andthe foil

range ofcompanysecretarial matters, applicants

mustbe self-motivated and be able to workunder
pressure. Location is in rural Snssex butdiedemands
ofthejob will involve travel in theUK.

Benefits include an attractive pensionscheme,
lifeassurance, privatemedicalcoverandexcellent
career prospects withinthe Group.

Please apply inwriting inthe firstinstance to:

AdrianWhitbread. Moaton Dolphin &&etby Ltd.

178-202 Cheat Portland Street, London.W2KSXB,
quotingreferenceAW/4346/FE.-Pteaae stateiiya
covering letter any companies towhomyoudo not
wish yarn-appliestirwi jMnf.This is a rfKjMhmrrtwnMmt,

previous applicants neednotapply-

MOXQN

&KERBY\J o®
U LTI)
EXECUTIVESEABCHSSQ£CnON

GROUP FINANCE DIRECTOR

QUALITY CONTROL EQUIPMENT

SOUTH COAST c. £25,000+
Following a Management Buy Out and the Private Placing of this

new PLC, we have a vacancy for a finance Director/Company
Secretary.

We design, manufacture and sell world wide a range of lopWiticattd

electronic equipment which is used in industry, research and
education. Our turnover is over £6m. we are profitable and strong

growth is planned.

We employ 2QQ in the UK and 20 In overseas sales subsidiaries.

We wish to strengthen the team with the appointment of an FCA
who has had at lean 5 years at the sharp end of management
accounting and systems development in an engineering exporting
environment.

He will probably be aged between 28-35 and possess well developed

analytical and commercial faculties in order to play an active role

In our progression to an early Listing.

Apply In confldenM IK

Michael Love, Managing Director

LLOYD INTERNATIONAL PLC
1 Brook Avenue, Warsaafa, Southampton SOS 4HP . .

The Continental Uniroyal Organisation is one of the

largest and most progressive company tyre groups in Europe,

with a UK turnover of ££0m per annum.

Our expanding business means we currently require an

ACCOUNTANT
Reporting to the Chief Accountant your duties wHI

include maintenance of Genera! and Cost Ledgers,

reconciliation of Balance Sheet Accounts, preparation of

information for Monthly Reports.

You should ideally be aged around 30 and part qualified

and see this as the next step in a planned career path.'

We offer a competitive salary and tha usual fringe

benefia of a large organisation including 25 days' holiday,

contributory pension and free life assurance.

Please send detailed CV to the Personnel Department,
CUP Limited, 21 High Street, West Drayton, Middlesex.

(gntinenfaP

CHARTERED
ACCOUNTANT

utomtly required for i young,
repWhr expending company in the

Leisure industry. UnHmltod
opportunities for tbe right caodMau.

Starting salary commanaurate
with experience.

Phan amply In confidence to:

Controller
g£20,ooo +

C

ar

S.Wales&The Borders
Our disnf is a successful supplier to the motor and heavy
vehicle Industries; whose products and competitiveness
are securing increasing penetration with the major
manufacturers .in the UK and Europe. The company is

profitable, has positive cosh flow and is re-investing

This success is being achieved by a dedicated and
highly motivated managementteam which now needs the
contribution of a Financial Controller of proven
experience and ability- The Controller will be responsible
for the effectiveness of day to day financial controls, will

play a pivotal role in forward planning and will be
expected to make a real contribution in the thrust for

fighter control, greater productivity and consistent
quality. From time to time there will be a need to make a
high level financial/commercial contribution to major
expansion plans.

Applicants should be qualified accountants with
experience of effective accounting and financial control
systems at manufacturing unit level in a high volume
engineering company, coupled with -the personal
qualities and business knowledge to be effective at
general manager level. Age guideline 30-40.

The company is accessible from much of industrial

South Woles and some attractive areas of the border

in confidence, quoting refL216 to:

BrianHMason
Mason &Nurse Associates
l Lancaster Place, Strand
LondonWC2E7EB
Tel:01-240 7805

Mason
& Nurse
Selection & Search

NDPS, asmal independentbusfoesswRhin
BritishTelecom Enterprises, hasgaineda
high reputation tor Nsinnowatiw networked

computerservices fewthe international

freight industryThe business is expanrfng
hOTMontaPytntonewmarketsectors,and
attention isnowbefog focussed on the
infoxIucScxiof-newrnanagemeriL..

aioirW^I^aytonheadofltce.near
Heathrow

.

Loadingateam ofsix,the Fhtanoal
Controflerwfflpiaya/feyrofetfithe .

devetopmeraandmaragemeraotetm^-
newcomputerisedsystems...
developmentswhich wffl bring in

sophisticated controland information
resources rigfoacrossthe financial ...

spectrum, including specialised project,

accountingsystems. : ; \

ttte a chaSerige which calls foraa .

ambitious, qualified Accountantwith, at the
very least, a twoyear track record of. .

achievement within acommercial - . .

.
environmentThiswoutd ideally be a. • •

computing or electronicscompanywhere
a rapid response to new needs and
problemshasdegrtybeen your.strehgft.

Thisqualitytogether with first class

communication skffls, will be crucialto
yoursuccess inthe task. Ifyouthfokyou
rqay have the abilitieswe need, here isa
chance to make a significantimpact wflhin

agrowth area of BT~ a company which
Can offerunrivalled options tarfuture
carperdevelopment -

renectsthe importance we're
attaching to this post RwiU be supported
Jfra performancebonusschemeand
relocation expenses,where appropriate.

Are you ready to grow withiBr&jsfi^tecom?

Fctmoreinformationpleasephone
Mriam Barberon 01-759 2644 eoct400
orwritewtthevtoLesleyStevens,
BritishTelecom Enterprises,

RecnjamentVASS,We&>gtan House,
6-9 UpperStMi en's Lane, London,
WC2H9DL
Please quote ref.FTBO.

British

TELECOM

FinanceDiiector
Designate

InsuranceBroking
SouthHampshire fkm £25)000pluscaraixlbenefits

Our efient is an established and significant force in the insurance broking world
and is part ofa major UK public group.

The person being appointed will report to the London based Managing Director

and wffl assume respodability for all accounting and reporting procedures and for

the management of a substantial staff. Systems are extensively computerised and
tins person will be expected to contribute to further developments in this area.

It is anticipated that this person will become a director of the company within

twoyears but willimmediately become a member of the senior management team.

The position carries attractive advancement prospects and an excellent range of

Applicants should be chartered accountants aged between 30 and 45, ideally

team an insurance broking background. Experience must indude dose involvement
with computer development substantial staffmanagement.

Please address briefpersona! and career details to Douftfas G Mizon quoting

reference F896N at Ernst & Whinney Management Consultants, Bedcet House,

1 Lambeth Palace Road, London SE1 7EU.

Ernst&Whinney

IEWLY QUALIFIED GipE m RECROITNENT CONSULTANTS
On March 6, the Financial Timet fly arfafac4'. with the Institute of Chartered Accountants,
to publish the list of those, candidates wbq-were successful in the recent Pvt II Examinations.
As pxn of this feature we will be pdMvrifing- a guide to recruitment consultants.

Insertions will be charged
:

at £60, which will include company name, address and telephone
number. Additional 'information will be charged at £12 per line.

We will also publish "Newly qualified accountancy appointments," the rates being £41 per
single column centimetre, premium position £49 per single column centimetre.

For further details please telephone:

LOUISE HUNTER on 01-248 4M4 or TREVOR PUNT on 01*236 9763

FINANCIALTIMES
MOPES BUSNESSNEWSEftPER

A British public company with acknowledged world leadership in iti

sector of the metallurgical products market and operations in more

chan twenty countries is to create a new appointment within its small

Group headquarters in the light of continued expansion plans. Turnover

is now' in excess of £300 million.

• the prime tasks will be to assist with improving the operational

efficiency of subsidiary companies and to co-ordinate .a search and

appraisal programme for further Group acquisitions in tins country

and overseas. .

• prerequisites are a record of success in a comparable sole backed

by a professional qualification in accountancy.

• preferred ace 35 to 40. Salary indicator £30,000 plus share

incentive; scheme participation. Base Yorkshire.

Write in complete confidence

to JL- T. Addis as adviser to the company ~

£ PARTNERS Lmm»

HaHam Street, London WIN 6DJ. Telephone: 01-580

YOU DON'T HAVE TO JOIN THE RAT RACE

TO SUCCEED IN THE CITV

nr’HOUGHMANYTNTHEC2TVwould
X haveyoubdieveotherwise,,
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OPERATIONAL
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Wellington, IMewZealand
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Citicorp, Nynex and
RCA in joint venture
BY PAIR. TAYLOR IN N£W YORK

THREE heavyweights of the US
hanking, tefecammtmicatioiis and
entertainment h«ingtTig

t
Citicorp,

Nyn«x and RCA, plan to form a
joint videotex venture, the latest in
a series of big-name alliances

aimed at tapping the still embryon-
ic market for interactive electronic

services.

The three New York-based com-
panies they planned to pool
their expertise and to conduct mar-
ket research and development of

such servioes as banking, shopping
and entprtafaprMHrt delivered elec-

tronically to customers’- home
computer terminals.

Mr Janies Perkins, president cf

Vhteoware, a nwAgting communi-
cations agency specialising in sew
electronic media was annprmeeri as

chief executive of the as yet un-

named joint venture. He said: "Our
top priorities in this venture are to

flip level of demand for

interactive electronic services,

identify specific services customers
need, and develop the technology

required to delivery those servioes

effidentfyand costreffectively.'

So far, the US market' for such
services has proved elusive and dif-

ficult to develop. A number of
hwwint, inrinriing Citicorp, have de-

veloped sophisticated home bank-

ing systems, but results have been

mixed atbest Other companies out-

side the banking world, such as
Kmght-Ridder, have invested heav-

ily in exploring the videotex mar-
ket

Nevertheless, numerous joint

ventures have been announced re-

cently, aimed at exploiting what
some industrial analysts believe

might turn into a boom
AT&T, BankAmerica, Chemical

Bank and Time Inc laimAhod a vide-

otex joint venture called Covidea
last summer. Other videotex joint

projects have been launched by
IBM, Sears Roebuck and CBS, and
by J.C. Penney, GTE and a group of

French companies.

Leucadia seeks to buy GATX
BY WILLIAM HALL IN NEW YORK

LEUCADIA National, a New York
financial group that has acquired a
reputation as a corporate raider,

has offered to pay nearly S500m for

GATX, a Chicago-based conglomer-
ate with operations including leas-'

ing and bulk storage.

GATX, which recently reported a
1985 net loss of S45Jnn, said it bad
received "an unsolicited and highly

conditional” letter- from Leucadia,

which “purports to express their in-

terest in possibly purchasing all or

part of GATX if numerous condi-

tions could be satisfied."

Leucadia, which nnwmypcdfttTly

tried to take over National Inter-

group last year, disclosed a month
ago that it held a 5.3 per cent stake

in GATX. The latter’s earning*

have been depressed by the col-

lapse in US energy exploration and
the difficulties in the US special

steel industry.

leucadia has proposed a cash
merger that puts a value on GATX

shares of at least S38. Alternatively,

it would like to discuss a transac-

tion whereby GATTCs capital equip-

ment leasing business would be
spun off to GATX shareholders and
the cash merger price reduced by
an agreed amount
GATXs net loss for 1985 mainly

reflected a third-quarter charge of

S78m to cover provisions against

energy-related equipment which it

has leased, and its investment in A1
Tech Specialty Steel.

Petrofina buys control of Petrochim
BY IVO DAWNAY IN BRUSSELS

PETROFINA, Belgium's largest in-

dustrial group, has bought Phillips

Petroleum's 40.8 per cent stake in

the Petrochim petrochemical plant

in Antwerpfaran undisclosed sum.
The move gives Petrofina 99.6 per

cent of Petrochim and further

strengthens its position in the Euro-
pean petrochemical market.

Fetrochim’s anywiwl production

amounts to 525,000 tonnes -of ethy-

lene, 23QJI00 tonnes of propylene

and similar tonnages of aromatics

and high-density polyethylene. In

1983, toe company acquired the

PhDfips share in a 65,000 tonne per
annum synthetic robber factory in

Antwerp.
Fetrofina’s declared **"*1 is to ex-

pand its petrochemicals holdings
and enharirp its competitiveness

through - economies of scale and
lower production costs. It also holds

a stake of about 50 per cent in the

Socfotfi Industrielle Beige de
Petiole (SEBF) with BP, and a half-

share in Amocofina.
Sales of petrochemical products

have accounted for about 12.4 per
cent of its total turnover in recent

years, comparable only to Ashland
Oil and Phillips. Output from its

northern Belgium plants supply

feedstocks by pipeline for three

units in Feby in the south of the

country.

Lon2U Spells

out plans on

acquisitions
By Our Zurich Correspondent

.

LONZA, the chemical industry divi-

sion of the Zurich-based Alukdsse
group, expects to make acquisition

investments totalling, hundreds of

millions of dollars.

Dr fvo Gerster, Lonza's chief ex-

ecutive officer, has emphasised that

any large takeover would depend
on the financial situation of the par-

ent company, Swiss Ahnnminm. ft

sustained an tmdisdosed consoli-

dated loss last year, due primarily

to weak aluminium priees the

need for additional depredation.

Initially, T^mitw is understood to

be looking particularly at so-called

“roundingoff" acquisitions-Those

might be friTTHFlfl 1* to the recent take-

over of Glyco, the Connecticut spe-

cial-chemicals manufacturer with
annual sales of S60m..

However, Dr Gerster has said

that Lanza is looting at several

companies with the aim of improv-

ing group sales, which might reach

$12bn by 1990.

Although no firm figures have
been published, chemicals business

is known to, have shown a profit

within toe Afusaisse group

W* R. Grace plans $30m
restaurant disposals
BY OUR FINANCIAL STAFF

W. R. GRACE, theUS special chem-
icals, natural resources and retail-

ing group, plans to sell 15 per cent,

or 126, of its 845 restaurants as part

of a programme to reduce “non-

core"

The company hopes to raise S30m
from the sale and will concentrate

its sEmmed-down restaurant group
in important market. areas, accord-

ing to Mr Charles Erfaart, vice

chairman and' chief administrative

officer.

Mr Erhart also said toe company
would shed about Slbn in assets in

1988, including its retail group as

previously announced. Some ana-

lysts believe Grace might receive

more than S800mfor its retail oper-

ations, which include sporting

goods, home-improvement and
Western-wear stores.

Proceeds of the sale, most of

which Grace wants to complete be-

fore March 31, will pay off the debt

incurred when the company bought

back 28 per cent of its outstanding

shares tram the West German Flick

group in a move designed partly to

redure Grace's attractiveness as a
takeover candidate.

Liechtenstein bank improves
BY OUR ZURICH CORRESPONDENT

BANK IN Liechtenstein, of Vaduz,
proposes to pay a 12 per cent divi-

dend for 1985, compared with 10 per
cent phis a 2 per cent bonus the pre-

vious year.

Net profits rose 18.5 per cent last

year to SFr 282m {3132m). Com-
mission and interest income, ean^
jugs from foreign-exchange and

precious-metals trading, and the

securities sector all developed well.

The balance sheet total increased

from SFr 321m to SFr 3.7bn during
the year. At its annual meeting on
April 11 the board will present a
consolidated balance sheet for the

first time, with assets given as

about SFr 4J.hn.

Burroughs

to cut

800 jobs

in UK, US
By Our Financial Staff

BURROUGHS, the big US com-
puter group, yesterday said it

was cutting 800 jobs in locations

from California to Cumbernauld,
Scotland, in an attempt to boost
productivity and Its competitive
position.

The “product consolidations”

and transfers affect facilities at

Pasadena, Rancho Bernardo and
Carlsbad. . California; Boulder,
Colorado; Coral Springs, Florida,

and Cumbernauld.
Manufacturing operations si

Cumbernauld will be terminated,
and transferred elsewhere.

Hardware and software develop-

ment activities at Cumbernauld
will continue.

The company's micro-compo-
nents group at Carlsbad win be
closed and its printed rireuit

board pilot line transferred to

Wisconsin. Other facilities will be
reassigned to Rancho Bernardo.
The distributed systems

group’s engineering and devel-

opment plant at Braider will be
dosed, and key elements as-

signed to other development
plants. The power supply divi-

sion operations in Coral Springs

will be dosed.
Mr Hollis Caswell, senior vice

president, system products
group, said yesterday: “The facil-

ity consolidations will enable
Burroughs to respond to the
market with more efficient man-
ufacturing operations. The Bur-
roughs R&D badge! continues to

increase at oar planned rate.”

In common with other compu-
ter manufacturers. Burroughs
was affected by the downturn in

the US computer business last

year, although it managed to

raise net profits slightly to

$2482m, helped by a-22 per cent
rise in the final quarter.

The company said then that

worldwide orders were higher in

the fourth quarter, compared
with-a year earlier, and Mr Cbsi
weBsamyesterdaytiwtcustomer
acceptance of Bmrouf^iS'prod-
ucts had been eMtftttipng!

1

• Advanced Micro Devices
(AMD), the Silicon Valley semi-
conductor manufacturer, and
Sony of Japan have signed a let-

ter of intent to develop, produce
and seD co-operatively toe next
generation id very large scale in-

tegration (VLSI) circuits, writes

David Gordon in London.
This is the first joint technolo-

gy development programme be-

tween AMD and an Asian com-
pany and comes only four

months after AMD joined two

'

otiter US microchip makers in an
anti-dumping complaint against

their main Japanese competitors.
This is not, however, the first

such link for AMD, which has
had similar agreements with US
and European companies
AMD and Sony plan not only

joint development but also the

joint design of identical produc-
tion methods for the new chip.

The companies will also ex-

change proprietary information
and technology, Including design

and mask sets, in an effort to

produce a VLSI chip that ex-

ceeds the capabilities of the pres-

ent 256K generation of chips.

While these joint activities

may eventually involve the sec-

ondment of personnel, they do
not call on either company to

nmfr* a finnnmil investment in

the other.

SECRETARIA DE ENERGIA
SUBSECRETARIA DE

ENERGIA ELECTRICA

AGUAY ENERGIA ELECTRICA
SOCIEDAO DEL ESTADO

INTERNATIONAL
PUBLIC TENDER No. .1 38/85
Purchase of double insulated tedders of various types and

lengths, plus accessories.

OPENING DATE
APRIL IS, 19M. 10.-00 ajn.

Sheets AID (tan Austral**)

Information, delivery of documentation: “Gcrencfi de

Compras/V.AIslna 1418 - Plant*’ Baja - Buenos Aires,

Republics Argentina.

Honday-Friday 1 1 .00 a.m. ro 2.00 pjn.

Reception and opening of the offers fn toe above address.

/^ARGENTINE REPUBLIC

B&C Shipping blocks

Telerate voting plan
BY OUR NEW YORK STAFF

BRITISH & Commonwealth Ship-

ping (B&C), the UK investment

group, has blocked plans by the
management of Telerate, the US fi-

nancial servioes group, to eliminate

cumulative voting to elect: its direc-

tors.

Telerate's shareholders rejected

the management proposal at the
group's annual meeting in New
York after B&C, which owns 7.8 per
cent of the company, waged a proxy
contest against the plan.

Under cumulative voting, a share-

holder such as B&C would be able

to elect one director to the Telerate

board.

B&C has not yet used the oppa>
tunity but is believed to feel that its

shares are more valuable if it re-

tains the right, which would have
disappeared under the -manage-
ment proposal.

Dow Jones and Oklahoma. Pub-

lishing bought a 52 per cent stake in

Telerate last year and, if the pro-

posed amendment to the company's
byelaws had been adopted, the two
companies would have been able to

elect the entire Telerate board.

Telerate's proxy statement said

that,while all the Telerate directors

owe fiduciary duties to Telerate and

its stockholders, individuals repre-

senting Dow Jones and Oklahoma
Publishing might “in certain cir-

cumstances be considered to be

subject to a potential conflict of in-

terest”

Falconbridge seeks C$137m
BY BERNARD SIMON IN TORONTO

FALCONBRIDGE, the Canadian

mining group, is to raise CS137m
(US28&5m) through the sale of com-
mon shares to help Bn«wfa its pur-

chase of Kidd Creek Mines, the On-
tario-based astoc producer.

- Falconbridge said it had agreed

to sell 6.6m shares to a group cf

four Canadian investment dealers

at CS20.75 a share. The public win

be offered 5m shares with the rest

being sold to Dome Mines

A Falconbridge official said that

proceeds of the share issue would

be used for the C5140m cash portion

of the CS615m Kidd Creek acquisi-

tion and to increase the company’s
borrowing cmacitv.

Aker group reports strong advance
BY FAY GJESTER M OSLO

AKER, the Norwegian offshore en-

gineering, contracting, fabricating

and property development group,

almost trebled pre-tax profits last

year to NKr 370m (S502m}, and ex-

pects to match that result in 1986.

Pre-tax profit in 1984 was NKr
133.6m, while in 1983 Aker bad a
deficit of NKr 125.6m.

A controlling stake in Aker, 50
per cent, was acquired in January
by Norcem, the Norwegian offshore

and industrial concern.

The Aker group, once Norway’s
largest shipbuilder, no longer builds

ships. It has switched some of . its

yattis to offshore fabrication, while

others in centrally located urban
sites bare been shut down and the

land is being developed with be

w

offices, shops and leisure facilities,

such as restaurants and theatres.

The annual report says that de-

velopment for Aker's Large property

in the centre of Oslo - Aker Brygge
- has created new assets for the

group, and the area is expected to

rise in value as building progresses.

Similarly, development of the com-
pany’s site in Trondheim, also for-

merly a shipyard, will “further con-

tribute to this strong growth in as-

sets,” the report said.

A quarter of Aker Brygge was
sold in 1985 to Den norske Credit-

bank. contributing NKr 110m to Uie

year’s profit

Competition is "very tough” in

the offshore sector, the report

notes, but Aker increased its mar-
ket share in 1085. A large contract

completed during the year was the
steel platform deck of Gullfaks A at

Aker's Stord facility.

In keen competition with the ri-

vul Kvaerm-r group, the contracting

division last month landed a con-
tract worth NKr R70m to install the
mechanical equipment in the con-

crete shafts of the third Gullfaks
field platform, Gullfaks C The divi-

sion sharply improved profitability

Cardo deals inquiry launched
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

SWEDEN’S banking inspectorate

has launched an insider trading in-

vestigation into share dealings in

Cardo and Hilleshog in the period

before Volvo announced its SKr
3.5bn (S467m) takeover bid for the

two companies last November.
The turnover in Cardo and Hil-

leshog shares was several times

above its normal level on November
20, die day before Volvo announced
its bid, and the inspectorate has
now decided to investigate trading

in the two companies' stocks during

the two weeks before the offer.

The inspectorate has written to

16 stockbrokers requesting details

of all deals, including the name and
address of the buyers, and the size,

price and date of the share pur-

chases.

Sweden's previously lax rules on
insider trading were tightened con-

siderably from last October, when it

was made a criminal offence pun-

ishable by prison sentences of up to

two years.

The period under investigation is

November 6 to 20, and the broking

firms have two weeks in which to

comply with the inspectorate's re-

quest for information.

The investigation conies at a sen-

;stive time, amid heated debate

about the ethics of stock-market

dealing in Sweden. The financial

and business community is drawing

up tougher rules for voluntary regu-

lation but is facing the threat of

government intervention in the

form of new legislation later this

year.

Copenhagen

Handelsbank

lifts profits
By Our Copenhagan
Correspondent

COPENHAGEN Handelsbank. Den-
mark's leading hank, achieved a net

profit for 1985 of DKr L43bn
(SI 63m). compared with DKr 439m
in the previous year. Pre-tax profits

were DKr 2.71bn against DKr 571m.
Copenhagen Handelsbank's bal-

ance sheet total at the end of 1985

stood at DKr 130bn, up on its 1984

total of DKr 91bn.

Mr Bendt Hansen, chief execu-

tive, attributed the improvement to

major gains on bond markets, cou-

pled with an improved operating

profit 'an ordinary bank transac-

tions.

Norsk Hydro and AGA
in gas price dispute
BY OUR OSLO CORRESPONDENT

A PRICE WAR between Norsk Hy-
dro and AGA Norgas, Norwegian
offshoot of AGA, toe Swedish in-

dustrial gases multinational, might
end in a court of arbitration.

AGA is alleging breach of agree-

ment by Nymo, a southern Norway
heavy-engineering company, which
switched an important order for in-

dustrial gases from' AGA to Norsk
Hydro after the latter sharply un-

dercut AGA's price for an agreed
quantity.

Nymo, previously AGA's regular

customer, had paid NKr lJm
(£200,000) for equivalent amounts of

gas in the past. After some keen

bargaining, AGA, seeking to stave

off competition from Hydro, agreed

to a price of NKr lm. Hydro then of-

fered the same quantity of gas for

NKr 650,000 and Nymo accepted.

Mr Lennart Selander, AGA Nor-

gas managing director, says the

company hopes that a compromise
can be worked out so that the dis-

pute will not have to go to

arbitration.

“Our strategy is to defend our
market shares and to retaliate in

the price war with Norsk Hydro,”

he said. “Both sides lose profitabili-

ty in the process, but we reckon to

stay m the Norwegian market"

Oerlikon

turnover

declines
By John Wicks In Zurich

OERUKON-BUEHRLE, toe Swiss
industrial group, reported sales

down slightly from SFr 4.9bn

(5500m) to SFr 4.85bn lost .rear. The
group's parent company in Zurich

said “no great improvement” was
expected over 1984's earnings of

SFr 15m.
Ocrlikon-Buehrle Holding last

paid a dividend in respect of 1982.

The group reported only modest
profits in 1981, 1982 and last year
and a loss of SFr 88.7m in 1983.

Hie fall in turnover was the re-

sult of a "substantial setback” in

sales by the military products and
aircraft sectors. This could not be
made up by increases booked by
other divisions.

While order volumes and back-

logs rose in all divisions in 1965, the

Zurich company said further new
orders would be necessary to bring

the military products division to full

capacity with a corresponding im-

provement in income.

The company expects improved
business trends in the current year

for the Contraves Division and all

civilian operations. These include

toe machinery, welding. Bakers,

Bally and textiles divisions, and toe

aircraft, property, hotels and Lim-
mat insurance sub-divisions.

Capital expenditures rose from
SFr 211m to about SFr 300m last

year
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CERINVEST N.V.
(Incorporated with limited liability in the Netherlands)

ECU 40,500,000
9% 1986-1993 Guaranteed Bonds

Unconditionally and irrevocably guaranteed on a subordinated basis

as to payment of principal and interest by

CERA
(Centrale Raiffeisenkas C.V.)

(A co-operative company incorporated with limited liability in Belgium)

Kredietbank International Group

CERA

Algemene Bank Nederland N.V. Andelsbanken Danebank
Banca Nazionale dell’ Agricoltura Bank Brussel Lambert N.V

B-E.G. Bank EuropSischer Genossenschaftshanken Banque Generale du Luxembourg S.A.
Banque Internationale k Luxembourg S.A. Banque Paribas Capital Markets Limited

Credit Agricole Credit Commercial de France
Credit Lyonnais Credit Suisse First Boston Limited

DG BANK Deutsche Genossenschaftsbank Generale Bank
Genossenschaftliche Zentraibank AG - Vienna London & Continental Bankers Limited

Merrill Lynch Capital Markets Privatbanken A/S
Rabobank Nederland Swiss Bank Corporation International Limited

S.G. Warburg & Co. Ltd. Westdeutsche Landesbank Girozentrale

Al-Mal Group ASLK-CGER Bank Banni ftnfnnH-n-ial*i Trraltann Banco di Roma Bank for Gemeiawirtschafr
Almrflfrfellvtolt

Banklppa Bank Mees & Hope NV Bank of Tokyo International Bankverdn Bremen AG Banque du Benelux SLA.

Banque de Commerce SLA- Banque Fran^aise du Commerce Exierieur Banque Indosuez Banque de Luxembourg 5.A.

Banque Nationals de Paris Banque de lTJnion Europierme Berliner Bank Berliner Handels- und Frankfurter Bankawksxu.
QBC Limited

Berliner Bank
MbBUnrihdBl i

Carcg tTFpargrw Ae ITrat du Grand-Duchcde Luxembourg (Banquede ITcai) Chase Investment Bank

Commerzbank Compagnie de Banque et dlnvestbscmcito, CBI Compagnic Mon&asque de Banque County Bank
Alfrknjnrfhdiift ... baiurj

Credit Communal de Belgique SAVGemeenukrediec van Belgid NIV. CredirGjjneral Credit Industrie! <TAlsace et do Lorraine

Credit Industrie! et Commercial de Paris Credit du Nord Credhansralt-Bankverem Crediro Italiano Daiwa Europe
LwunJ

EBC Amro Bank Eoskilda Securities Girozentrale und Bank der dsierreichischen Sparkassen Goldman Sachs International Cora.
Lnucd SuMdninuia EaaloUi Unmd AkimunrUiduii

Hambros Bank HandelsBank N.W (Overseas) Ltd. Irish Intercontinental Bank Isticuto Bancario San Paolo di Torino
Luncrt]

KB International (Hong Kong) Kleinwoit. Benson
Lmnlnl IjbiiM

Konsallis-Osake-Fankkt KB International (Hoag Kong) KleinworrBensoa Kredietbank SjL Luxembourgeoise

Kredietbank (Suisse)SA F. van Lanscbot Bankiers N.V. Manufacturers Hanover Mitsubishi Finance International
Lattic'd Uotilril

Morgan GuarantyLtd Nederlandsche Middenstandsbank nv The Nikko Securities Co* (Europe) Ltd. Nippon European Bank S.A.

Nomura International Limited Orion Royal Bank Pierson. Hetdring& Pierson N,V. PK Christiania Bank (UK) Ltd.

Salzburger Sparkasse Sanwa International Sodete Generale Sorifre Generale Alsadennede Banque
Luurd Linrmlwiiie *

Sori£teNationaIede Crfdita ITndustrie/Nationale Maartrhappijvoor Krediet aaa de Nijverheid Sumitomo Trust International
Luorinl

Svenska Handelshanken Group United Overseas Bank (Luxembourg) SLA. Vander Hoop Offers N.V.

Vereins- nnd Westbank WestpucBankingCorporation Wood Gundy Inc. Yamakhi International (Europe)
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December, 1985 Goodyear slips 9.7% in fourth quarter

U.S. $500,000,000 BY PAUL TAYLOR IN NEW YORK

State Bank ofNew South Wales

Global Programme

for the Issuance of

Euro-commercial Paper and
Certificates of Deposit

GOODYEAR Tire and Rubber, the

world's largest tyre manufacturer,

reported a 9.7 per cent decline in

fourth-quarter earnings from con-

tinuing operations and a 16.5 per

cent drop in foil-year profits from

continuing operations.

The earnings declines were fore-

shadowed in projections released

last week by the group, which is

based in Akron, Ohio.

Goodyear said its fourth-quarter

eamings from continuing opera-

tions totalled $83-3m compared with

$92.6m a year earlier.

After a senes of special items -

including $21.7m in Investment tax

credits and Si1.4m from an after-

tax accounting gain related to pen-

sion plans, offeet by a S6.4m after-

tax loss on file dosing of a motor-

wheel foundry in tansing, Michi-

gan - the group posted final-quarter

net earnings of 584.5m, or 78 cents a
share, compared with net earnings

of $105^m, or 99 cents, in the 1984

period.

Sates grew to a record $2.48bn

from S2.42bn.

For the full year, Goodyear post-

ed income from operations of

S30L3m compared with $3605m in

1984. Net earnings were flat at

5412.4m, or SLOT a share, compared

with Klim, or 5354. in 1984 on flat

sales of SSJSbn.

Net in 1985 included

SllLlm from discontinued opera-

tions, including a SI03m gain from

the sale of Ceteotfs gasj«ms-

mission properties, coznp&red with

£50.lm from discontinued opera-

tions the previous year.

Those pin* were partly offset

last year by a series of special

items, including. the 5455m after-

tax cost Cl various consolidation

programme? worldwide and the

conversion of a Texas tyre plant to

radial production. The group’s 1984

were partly offset by_5155m

in similar after-tax costs.

.
Mr Robert

.
Mercer; chairman,

said: "This performance reflects a
variety of unusual - gains, -.anil

chaises that were a direct result o!

implementing . our corporate

strategy."

Due repa
oft

of. and payment in respect of any interest on, the Notes or Certificates

it are guaranteed by the Government ofthe State of New South Wales
pursuant to the State Bank Act. 1981 of New South Wales.

Texaco-Pennzoil bond
hearing adjourned

Warner back to profit

BY WILLIAM HALL M NEW YORK

BY OUR NEW YORK STAFF

Arranged by

Salomon Brothers Inc

Dealers

Credit Suisse First Boston Limited

Merrill Lynch Capital Markets

Morgan Stanley International

Salomon Brothers International Limited

A US FEDERAL appeals court ad-

journed after hearing arguments
from Texaco, the US oQ major, and
Pennzoil, the medium^sized oil com-
pany that is t-iniming Jll.lbn in

damages because it claims Texaco
interfered with its takeover bid for

Getty Ofl two years ago.

At issue was whether Texaco
would have to post a 512bo security

bond required by the state of Texas
in order to appeal against the huge
judgment of damages awarded to

Pennzoil in the Texas state district

court Pennzoil has argued that

Texaco's appeal to the New York
court is an unwarranted intrusion

on the righto of the Texas state

courts.

Last month, a US district court

ruled in Texaco's favour and said

that a Slbn bond was sufficient se-

curity to appeal.

Pennzoil has taken that ruling to

appeal and whoever loses is expect-

ed to appeai against the outcome to

the US Supreme Court
The writ* issue will have an im-

portant bearing on the outcome of a
battle which most observers expect

will be settled out of court If Texa-

co wins on the bond matter, it can
pursue its case with the

of financial disruption.

WARNER Communications, the US
entertainments group that had net

louses of more Slbn in 1983

and 1984, has reported strong

fourth-quarter earnings and net in-

come of $1955tii {$257 a share) for

the year.

Warner earned S1115m, or 5154

a share, in the quarter of 1985..

That included an 586m after-tax

gain on the sale ofvarious interests,

iryiiiHing its stake in Showtime, the

movie channel, to Viacom Interna-

tional. In the final quarter of 1984,

the group reported earnings from
rftnHnuing operations of 5215m
and a net toss of 5203.7m.

Mr Steven Ross, Warner's chief

executive, said the company’s

strong fourth-quarter operating per-

formance reflected increased earn-

ings from each of its divisions

Warner said. total debt at year--

end had been reduced by 5330m to

S510m and shareholders’ equity in-

creased by 55 per.cent to S525m

rcAi
VEN
DES

North American
quarterly results

Issuing and Paying Agent

The Chase Manhattan Bank, N.A.

Wells Fargo
& Company

I Hat prams.

IMS 1964
• 9

2Sa7a 258.701

tin- mun
to.17 T440

U.S. $250,000,000

US $20,000,000 :

Bearer Depositary Receipts
representing undivided interests in a

Floating Rate Deposit finally due 7986

Floating Rate
Subordinated Notes

due 1997

GA.Cavendes

Series 035

U.S.$42,000,000
Short-term Guaranteed Notes

issued In Series under a
U.S.$280,000,000

Note Purchase Facility

by

Mount Isa Mines
(Coal Finance) Limited

Notice is hereby given that the above Series of Notes issued
. under a production,rLoan and Cr^dj^..Agreement .dated
30th March, 1883, carry an Interest Rate of 8% pier annum.
The Issue Date of the above Series of Notear is 13th
February, 1886, and the Maturity Date will be 13th August.
1886. The Euro-dear reference number for this- Series is

20373 and the CEDEL reference number is 588296.

Manufacturers Hanover Limited
Issue Agent

13th February. 1886

U.S. $50,000,000

CAiSSE CENTRALE DE

COOPERATION ECONOMIQUE

Mat profits.

Floating rate notes due 1998
Unconditionally guaranteed by the

Republic of France

Nat praam....,
IMpeMi.

IMm MS-
074 <LM

In aooofdsnce with the

ptnvMo— of the Notes, nodes
is hereby given that far the

Interest period

13th February. 1986 to

13tb May, 1986
the Notes will cany an Interest

Rate of 8Vi«% per annum

Interest payable on the relevant

interest payment date 13th

Not pram*.
732a 731J—

— 7tJH 587—
... 4J0 370

May, 1966 will amount to

USS202-41 per USSIO.OQO Note.

In accordance condition of- “the- -Notes,”
notice is hereby given that for the six-month period
the notes will carry an interest rate of 8g% p.a.

Relevant interest payments will be as follows:

Notes of US$1,000 US$ 42.11 per coupon
CREDIT LYONNAIS (London Branch)

Agent Bank

More N. American
testtffs on Patgd 3£T“

- '

Agent Bank:
Morgan Guaranty Trust
Company of New York

London

Soaedad Finanriera .

(Incorporated*dthfootedtebtkyiniheR^

evidenced by consecutive three month Certificotesof Deposit

Notice ishereby given pursuantto the

Termsand CondttrontofftheBearerDepositary Receipts

(theTJDRs^thatforthethreemonthsfrom
13th Febmary.1986to13thMay.1986

theBDRswQI canyan interestrate of perarmum.
On 13th May.1986 interestofU&S21.T7 wfllbe

due perUSSV.000BDRandUJ&S2H.68due
per U.&$10,000 BOR forCoupon N&-27.

EBCAmro Batik Limited

(Agent Bank) : .

13thfahtte]!lT9^8 — * •y—

~

.“‘TT

U.S, $100,000,000
The Sumitomo Trust Finance (H.K.) Limited

(Incorporated in Hong Kong)

12% % Guaranteed Notes Due 1992

NOTICE IS HEREBY GIVEN that pursuant to Condition 5(e) of the Notes. US St.000,000 principal amount of the Notes has been drawn for
redemption on 17th March, 1986. at the redemption price of IOI%of the principal amount, together with accrued interest to 1 7th March. 1956.
The serial numbers of (he Notes drawn for redemption are as follows:

—

23 1313
239 Utl
233 1427
444 1019
446 1690
705 1760
722 1856

10X6 1858
1124 1932
1242 1935

1944 3048
1952 3523
2150 3919
2314 3951
2410 4067
2426 4268
2663 4302
2775 4354
2926 4450
3044 4555

9238 9975
9272 9988
9348 10341
9390 10362
9465 10427
9614 10463
9754 10533
9799 10749
9825 1 0771
9957 10875

On the 1 7th March. 1986. the said redemption price will become due and payable upon each Note to be redeemed, together with accrued interest

from 20th February. 1 986 to 1 7th March. 1 986 amounting to US S47.34 per US S5.000 Note. On and aFicr that date, interest on the said drawn
Notes will cease to accrue. Payment of the Notes to be redeemed will be made on or after 1 7th March. 1986 upon presentation and surrender of
the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents mentioned thereon. After 17th March , 1986
US 524,000,000 principal amount of Notes will remain outstanding.

The Chase Manhattan Bank, N-A-, London,
Fiscal and Principal Paying Agent

13th February, 1986

The
Morgan
Bank

In London

Morgan House, 1 Angel Court
London EC2R 7AE, England

Alfred M. Vinton Jr.

Senior Vice President and General Manager

?stn

Morgan Guaranty Trust Company of New York [The
Morgan Bank] is the principal subsidiary of J- P. Morgan
& Co. Incorporated and has assets in excess of S65 billion

World headquarters: 23Wall Street,NewYork, NY 10015

Banking offices, representative offices, subsidiaries, and
affiliated companies around the world

Condensed Statement of Condition

Dalian in million*

Assets
At December 31

2985

Cash and due from banks

Interest-bearing deposits with banks

Investment securities (market value: S10 347 in 1985
and 37 371 in 1981)

Net loans and lease financing

Customers’ acceptance liability .

Other assets

Total assets

S 4381
7 073

S 4 961

6644

9 918
34 307
1641
8 451

65 771

7 372

33 356
2 811

6080

61224

Liabilities

r SHARE SHOP
NO COMMISSION OR VAT

WELLCOME PLC
US3£145-148p

CABLE & WIRELESS
a$qa an bp
JOULDL iaSS B JTLKfW
BAX i 4tw ft sc
BfR
buchavs Dmaujc
8ttraKi.il- vtc
roc uks
*tMJ* bLtfO

woo urr
HAW* I .

i AOBt ft sat HaMIM no
i literArum hr

tvr ouh p
Lie as
St A S

.Mmttr

P-O
H£SIY
TAtl d t >U
mitu>iMt
TNT
I tCKlXS
IHStLAIOS
SIC

I
L

!_

THt
OHP

MAUXTHIKERS

BEFORE YOU DEAL - CHECK OUR PRICES

01-794 0123
E OPEN
me /jJtAn SEVEN DAvs
MKERS >^77 4ftZ£K

Weekly net asset value

Total deposits

Federal funds purchased and securities sold
under agreements to repurchase . . .

Other liabilities for borrowed money . .

Liability on acceptances

Long-term debt

Other liabilities

41 332 39 997

Tokyo Pacific Hokfings (Seaboard) N.V.

on lOth February 1886 U.S. $118.66

Listedon the Amsterdam StockExchange

Stockholder’s equity

Total stockholder's equity

Total liabilities and stockholder's equity

3 472

65 771

3120

61224

Information: Pierson, Hakfcfng& Pierson H.V.,

Herengredtt214,1018B9 Amsterdam. Selected Income Data

DoQars in miBioru

AIBD BOND INDICES
WEEKLY EUROBOND GUIDE FEBRUARY 7. 1986

CITY INVESTMENTCENTRES
UmnlAwnii Iwvmi

108-110 FINCHLEY RD NW3 5JJ -J

Net interest income

Net income . .

Twelve months ended
December 31

198S J9Q4

8 1316

639

US DolUr 10.102 —0.119 12.260 10.01
Australian Dollar 14.422 —0.339 14.630 1260
Canadian Dollar 11.635 0.710 13.190 11.07
EureguHder 6.I8S 1.161 ‘ 7.790 6.08
Euro Currency Unh 9.477 —04111 10.330 9.19
Ten 6.933 0.014 7.480 A69
Sterling 11.669 -Q.QS6 11.932 1077
Dcutxchemarfc 6771 —0.2E0 7.830 6.75

Bank j. Yoncobel A Co. U&, Zurich - T*k*; 812744 JVZ CH

Incorporated with limited liability in the Stele ofNew York, USA.
Member of Federal Reserve System and Federal Deposit Insurance Corporation.
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INTERNATIONAL COMPANIES and FINANCE
Terry Dotororiii looks at rompetMon inthe us nude industry i Australian insnranop group puts
Mack modernises at UAW’s cost

THE UNITED Auto Workers*
union did some skilful face-
saving last year in the tough
round of pay negotiations with
the big US car companies. But
at Made Tracks, the up-market
commercial vehicles

.
manufac-

turer in
' -which Renault of

France has. a 40.6 per cent
stake,' its- ability to wield shop
floor power has just been
cruelly exposed. . .

Mack’s decision to abandon
one of its two Allentown plants
in eastern Pennsylvania and
head off to Wmnsboro . in
South Carolina, demonstrates
the weakness of the union in a
country where there is sufficient
unemployment to provide a
satisfactory labour pool, and a
diverse enough political struc-
ture to support union-busting.

The company negotiated with
the union for several months,
trying to win wage concessions
for the operation of - a

.

new, highly-automated assembly
plant whiCh it.sees as the key
to a viable future. It argued
that h. needed to reduce costs

to face the challenge of an
industry - which ' is being
squeezed by- sluggish demand
and the incursion of new com-
petition from overseas.

' '

In response, the onion put up
various plans, hut none of them
met Mack’s demands for a wage
reduction ~ (irrespective of
benefits) of around 63.17 an
hour—a sizeable slice out of
the $14 or so currently earned
Jn the assembly plant, where
the 1,800 TJAW members -Who
stand to lose their jobs are
reckoned to be some of the best
paid blue coUarwericen in the
nation.

While Mack has given no
figures of its expected costs in

the South, it presumably
expects them to match the deal
it was proposing to the UAW,
and they may be lower. South
Carolina is a “ right-to-work

”

state, a part of the country
-where it is prohibited to have
dosed shop arrangements.

Unions in the state are weak
—the UAW is hard put.to name
one member—and wages are
low, at 'an 'average of around
67.67 an hour, although Mack
itself pays about 612 an hour
in its local parts operation.

Behind Mack's move lies a
steady transformation of the US
commercial vehicle market.
Over the last few years, the
ending of much of the tradi-

tional government regulatory
control over transportation has
changed the nature of the busi-
ness,- making for-more.compett- J

between trucking its armour is its cost structure increasingly hi the US motor
s, a drive to achieve —exactly die point at which the industry as a device to forcecompanies, a drive to achieve —exactly die point at which the Indus

more efficient use of vehicles Japanese tend to strike. Ever down
and revitalised railway net-

work.

As a result truck demand,
though strengthening over the
last two years, is not what it

was in the 1970s. and there is

immense overcapacity.
In addition, competition is

increasingly remorselessly from
overseas. Mack itself has joined
this trend through the link with
Renault, which exports two of

since its foundation 85 years
ago, the'.US. company has based
its appeal of producing a
premium product.

Jt 'manufactures only the

having
poneats made by independent
companies that often have
plants which do not bear the
costs of the higher UAW wages.

On a purely financial level.
mighty Class 8 vehicles, weigh- analysts in New York have
ing 33,000 lbs and over, which greeted Mack’s proposed changes
thunder" along the transconti.- problem
nental highways emblazoned in investors have in assessing the
colourful heraldry. They are group is that from 1967 to 1979
made like a Rolls-Royce, put it was wholly-owned by Signal.
together painstakingly

It has only had
its -trucks to the US company vertically-integrated operation quotation since
to give it a presence in the where quality control is Renault, which h
market for medium-weight exercised over every step of the a small stake f
vehicles. Mack will also shortly manufacturing process. 1979. increased it

start fifing a hybrid coach in

the US,1 made from its own
drive train and a Renault body.

Mack's methods are more
expensive, mainly because the

Renault, which had first bought
a small stake from Signal in
1979, increased its ownership to
41 per cent at a total cost of
almost S230m. Since then. Mack

dve train and a Renault body, company is denied the larger has generated reasonable profits

At the a**"* time, it has economies of scale in the manu- ?f $75m in 1984, but for 1985 it

become crystal clear that the factoring of components.

US HEAVY DUTY*TRUCK REGISTRATIONS
Market Share

wrBnwrKNML harvester n»%

*o»oup

<BOGKTUSR

L. -OTHERS44*

L- WHITE 4-0%

L S-4«

PETERBKT 5-Tit

MACK 1t*K

FORD 2W
7At TRUCKS

two premier European truck Hence the pressure to slash w ^companies, Mercedes-Benz and costs in the final assembly shop.
Volvo, are deadly serious about where there is ample scope for ^ S
their ambitions in the US, and a big leap forward in mechanisa- L

1?**® f any

are settHng in for the long tion and productivity improve-
bauL ments. According to Mr John lt

™!j Jt »be able to
performance

But Mack is also convinced gIOU,£ new
i£ aSSImily to enct^T’wSl

the foreign threat win not sSS? **tSmTSWlaSi
stop there. The Japanese, after enicie-a-day facility could pro- At ^ monient Renault
their conquest of the car savm?s o£ 3X01111(1 *8tel a

appears to be largely a sleeping
market, and steady expansion ,Ear*

. partner. The nationalised
into the light truck field, are At the same time, the com- French company has two Tnain
now gearing np to attack the pany is moving towards a board directors, shares some
market for heavier vehicles, further break with tradition by design and tooling costs, and has
Hino, the leading Japanese planning to reduce the number developed its exporting links
commercial vehicle producer, of components it makes in- -with the company. But for the
already assembles trucks in house. Workers in its Hagers- time being at least. US investors
Florida, Nissan has begun to town plant in Maryland, where clearly do not believe that there
put together a dealer network, it makes its engines and trans- will be a dramatic move on
and Isuzu and Mitsubishi are missions, have been told that Renault’s part. Mack’s shares,
expected t> follow. some parts may be put out for which stood at over $22 ’Soon
These challenges from the manufacturing to -outside sup- after the re-flotation . of the

Pacific JKRi <&. Mack . pliers. .... — —- ,groupy^re^gow

,

tonflpitf»ng at
because . th i vulnerable part jn This is a system being used around glO..*'

1

, ^ , i rr
because, th 5. part in

a premium on acquisitions
BY TERRY POVEY

is expected to show a hefty loss
because of a 663m net provision
for the closure of Allentown.

Because of its recent topsy-
turvey record, and the unsettled
state of the heavy truck market.
Mack still has its work cut out
to convince investors that it is n
worthwhile buy. For Wall
Street, the future boils down to
a number of questions. -

First, will the management be
able to control the risky pro-
cess of a big investment in a
new workforce and highly
sophisticated systems while
maintaining the company's
reputation for quality?
Second, can the group main-

tain its sales during the
upheaval? By the end of
November last year. Mack’s
shioments in the top two classes
o? US heavy trucks amounted to
22,880. against 20.03& in the
previous year, and its market
share had risen slightly to 11.75
per cent. But it is now facing
a reInvigorated International
Harvester—renamed Navistar

—

WHEN FAI Insurances recently
snapped up a ASlOOm
(USS69.9ra) stake in Pioneer
Concrete, few Australian stock
market watchers were surprised
that one of Sydney’s leading
sources of funds for takeover
bids had turned into a corporate
raider in its own right
Although insurance is the

name written on the door, the
talk inside the office of Mr Larry
Adler, FAI’s ebullient chairman,
is more about the opportunities
in a bull market for those with
cash to spend.
During the last two decades

FAI has been transformed from
a seeker of underwriting busi-
ness into an investment com.
pany which happens to draw
most of its cash flow from insur-

I ance premiums. In the group’s
i

last full financial year, to June
1

1985. the profit on underwriting
!
the AS144.6m worth of pre-

i

mlums was a modest A£2.29m:
investment income totalled
A$34.25m.
The FAI group is very much

the creation of Mr Adler, who
came to Australia in 1950 from
Hungary as an assisted migrant.
After two years of compulsory
work as a fitter and turner on
the railways—’* I was lucky,
most of the other migrants off
my ship ended ud in the sugar
cane fields as they could not
speak English ”—he turned to
working in a Sydney garage.
After spells as a salesman for a
construction materials supolier.
and running three electrical
shops, he moved into car sales.

Mr Adler was quick to note
that a minimum of third party
insurance was compulsory for
all drivers—so FAI (originally
Fire and All-Risks Insurance)
was formed to handle his own
customers' insurance.

By 1960, the three car show-
rooms had gone and Mr Adler
had moved wholly into general
insurance. What was the attrac-

tion of this sector?

“It’s such a simple business
really. You get money in and

you pay claims 'out--If you pay
out more than you receive,

either rates have to go up or you
go broke,” he says. Another
attraction was That in the 1960s.
insurance was the least regu-
lated part of the established
financial sector.

A series of acquisitions of
small insurance companies en-

abled FAI to build up its under-
writing base to the point where
the oompany could go public in

1971. While surrendering out-

right ownership. Mr Adler kept
a sufficient stake in the com-
pany—today just over 40 per
cent—to discourage predators.

He began to pursue the take-

over trail with vigour, adding
both underwriting business and
the country's largest privately-
owned chain of musing homes
and hospitals to the group.
Major industrial and office pro-
perty investments were also
made. But more important, the
investment portfolio began to
grow.

“ We provided seed com fin-

ance for entrepreneurs,” he
says. These investments pro-
duced the first generation of
the group’s “ sleepers ’’—share-
holdings in companies which
subseauentlv paid dividends or
could be sold.
Tbe long bull run on the

Australian stock exchange has
given FAI plenty of opportuni-
ties to sell such holdings at a
good profit.

Investment gains contributed
A669.2m to interim pre-tax pro-

fits *>f A£70.6m for the six

months to December 31. A bold-

ing in retailer Myers was sold
for AS27m gross and 20 per cent
of Offshore Oil was disposed of

at a profit of A625m.
“Adler's larder.” as one

broker describes it. has had to

be restocked. The 10 per cent
holding taken in Pioneer Con-
crete Services, which has a mar-
ket capitalisation of just under
ASlbn. is FAI’* largest single
investment CO date and marks
a clear change of strategy —

although Mr Adler insists that
only the “sizes have changed,
the game itself has not.”
Most of the contents of the

larder are secret. But at June
1985, ASCOOm of the group’s
total assets of AS450m were
held in quoted companies—not
all of which have been strong
performers, for example the 13
per cent holding in Waltons
.Bond, tbe loss-making retailer.

Introducingdepartmentalcomputers
designedtoputyouahead

' INCOME GROWTH AT FAI

Net earned Pre-tax Investment
premium income? profits income

T5EP ioSJ tom 553
IMS 129.4 3AS 342
19*4 92.1 2QJJ 19.0
1913 41.4 14.1 12^
1912 404 13 8.9
1911 31.4 7.1 1M
1910 ’ 273 5A 7.1

1979 242 AS II
.AH figures ASm. Ai

I
years to June 30 except 9 which is for first h3?
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Itseems the pace of

business is accelerating ^ • . 'A

every day.
.

.

:ftJMF'w
Which is why you should . -

look at the newest depart-
) £BJm .

• ’ r
menial systems from Prime J

Computer-the 2350” and If
2450" computers. They 're designed

to keep up with your changing business needs ~

And to help you stay ahead ofyour competition.

Since these systems don’t need a computer

room or any special air conditioning, they're

quick to install. Just put one in the nearest availa-

ble corner and watch your whole department

move faster.

And we mean your whole department. Up to 16

people (or 24 on the larger system) can have a

terminal. To do anything from product design to

accounting to decision support. Everyone can

workon different tasks, all at the same time, all

sharing a single data base.

Larry Adler: “It’s such a
simple business”

A further AS55m (at cost) was
given as invested m unlisted
shares, double the 1983-84 level,

and AS50m had been placed in

the fixed interest market.
Over the years, many have

questioned FAI’s ability to sur-

vive. One big test came when
hurricane Tracy wrecked
Darwin on Christmas day 1974,
causing ASGOOm worth of dam-
age. The group had a very high
exposure in Darwin and “ had
to scramble a bit, but we man-
aged, and those who thought
we would collapse were
silenced.”
While little of Mr Adler's

attention goes on insurance,

FAI continues to expand in that
industry. As the market sets the
premium rates, the key differ-

ence- between one insurer and
another is overhead costs.

FAI has the lowest ratio of
management expenses to net
written premiums in Australia.

In 19S4-85 the figure was 14.1

per cent, reduced from 28.6

per cent 10 years earlier de-
spite a rise in staff from 785 to
1.512. The expense ratio aver-
age for the industry in 1984
was 28.2 per cent.

The group's spread of insur
ance business is: compulsory
third*party"fatt- iwQueensland)
about 40 per cent: motor fully

comprehensive, 15 per cent;

worker’s compensation, 15 per
cent (nearly all In New South
Wales); and 10 per cent each
for commercial, household and
miscellaneous business.

With lower fixed coses,. FAI
is an active bidder for new
business; during the last three
years its number of policies
written has risen by an average
of 50 per cent annually—four
times the industry average. The
group scored 84.2 per cent with
its 19S4-S5 solvency ratio, well
above the Insurance Act's legal
minimum of 20 per cent.
And while the excitement and

the exceptional profit growth is

clearly tommg from invest-
ments. Mr Adler will not ignore
the value of the net cash flow
(about ASTihn in 1984-85) from
the premium income.
The move into Pioneer Con-

crete could well herald a battle
with other interested parlies
who will pay handsomely to
take the predator out. This
situation could be a rerun of
Mr Adler's highly profitable
intervention in the Mercantile
Mutual Insurance's .shareholders
reewti-r in 19S1-82.

FAI offered AS4 a share for
MM1 in April 19S1 but was
(rumpl’d by a AS6 offer for half
the company from National*
Nederlandi-n, the Dutch
insurance major. Foreign
investment rules prevent the
Dutch company from going over
the 50 per cent mark. So FAI
sold out to Nat Ned at a hand-
some profit.

In January 1982. with MMl's
share price having fallen
heavily to under A$2, FAI bid
AS4 again—obviously aiming at
only a minority stake. It now
sits on a 24 per cent holding in
MMf, much to the irritation of
Nat Ned, which is widely
believed to have offered more
than A$6 a share In order to
rid the register of Mr Adler.

The big question is whether
the rate of growth can be main-
tained. In the last 18 months.
FAI has been Insuring Itself

against falls in the equity
market by switching a signifi-

cant part of funds into fixed
interest loans. Apparently the
frantic takeover activity has
left several winners short of
ready cash.

Mr Adler accepts that a
bigger scale of operation will

make investment profits more
uneven. Although always an
optimist, he does not see any
sustained- -‘titH" *in the' 'market
occurring fn the near future.

.02 r-b.' T-v.TS.*.
-
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Here's another thing that won't takeyou long-

finding room in your budget. We'llshow you how

you can have a powerful departmental system at

a cost per user that's less than most PCs

Growth is fast and easy too, because these

new systems arejustpart ofa broad family of

totally compatible Prime* computers that can run

a department, a division, ora whole company.

And you get the full support of Prime Computer, a

Fortune 500 company with worldwide service

For the full story, contact Prime

Computer UK, Ltd., Primos House.

2-4 Lampton Rd., Hounslow,

Middlesex, TW3 1JW England.

Prime Europe. Middle East, Africa.

The Hounslow Centre, 1 Lampton Rd.,

Hounslow, Middlesex, TW3 1JB England.

Prime
Its time you knew.

PRIME and ihe Pime bgo aw HUpnaAs Prime ComoutP. Inc . Nano. Itesachuseho

I
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NORWAY’S
Oil Bank

Norway’s
Capital Mykkits

Bank
UBN is active as managers and under-

writers in Eurobonds in Kroner and other
currencies. Government Bonds and Viking
Bonds —the last ofwhichwe originated. Overall
our role in the Euromarkets is a vital part of the
growing internationalisation of the Norwegian
Banking industry. Contact in Norway Per Hagen
or Torodd Kummen.

NORWAY’S
Foreign Exchange

Bank

We offer a complete range of asset and
liability management services. This includes

currency options, financial futures and interest

rate and currency swaps. We are also the main
supplierofforeign currencyto thesavingsbanks,

a role that has increased both in size and im-

portance as the banks themselves have grown.
Contact in Norway Geir Bergvoll or Bjorn

Kaaber.

Norway's
Investors Bank

The Norwegian Stock Market has out-

performed most stockmarkets over the last few
years. UBNhasone ofthe biggest stock exchange
departments in Norway and is well equipped to

take care of your equity transactions. We also

have a leading position in domestic bond issues

and secondary market trading in bonds. Contact

in Norway Knut 0rbech or Stein JodaL

Norway’s
New Bank

Sumitomo Bank nears mercer deal
pj

rjr-ik riyr, . , ijin
y a
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As Norwegian energy reserves are so

substantial, petroleum business is of great

importance to the country’s economy. Union
Bank of Norway has all the experience and
expertise of project finance for the North Sea, as

well as managing and underwriting syndicated

loans and new issues. Contact in Norway Carl

Erik Haavaldsen orTom Fronth-Mathisen.

BY CARLA RAPOPORT IN TOKYO
wwtt.w TOKYO remains fas- —
dusted by the ups and downs u
of the first hostile takeover bid IV

mounted by a foreign company,
a much more conventional,

*

Japanese-style acquisition is
®

being arranged behind closed £
doors. If it Is successful, the ±
ranking of Japan’s commercial *

banking sector may have to be ^
reordered.
Hr Kazumasa Tashlro, presi-

~

dent of Heiwa Sogo, a troubled ?
savings and loan institution,

u

met branch managers yesterday,

seeking their approval for a ”

posable takeover by Sumitomo T
Bank, one of Japan’s largest ?
city banks.

1

“ in some countries, the °

employees are the last know. 5
In Japan, managers are con- 1
suited, lit might be just for *

form, but they are consulted," f
said one foreign banker. :!

Sumitomo insisted that it bad v

not yet decided on whether to
acquire Heiwa Sogo, which is

"

carrying bad debts estimated at *

dose to $lbn, with assets of f
around S6bru “ If we are asked ”

by the Ministry of Finance and ®

Heiwa Sogo, we will consider

a poBible merger,” said senior
Sumitomo officials last week cu
when cornered by the Japanese th:

press. Privately, Sumitomo dii

officials concede they are very be
Interested in Hehva. Hi

Stripped to its essentials, this Su

reticence has two purposes: be
not to cause offence to potential hi;

employees at Heiwa Sogo. and
to be In the best possible foi

negotiating position for getting mi

a good price on the deal. w
“We have shareholders and Af

Thai Airways
plans minority
stake flotation

M1NEBEA SUITOR FACES LONG WAIT
JAPANESE government
officials may take as long as
five months to decide whether
Trafalgar^?fen, a British
Virgin Islands Investment
company, will be allowed to
pursue Its attempts to take
over Hfnetea, a ball-bearing
maker, writes Carla Rapoport
in Tokyo.

TrafalgaMSlea, a joint ven-

ture established by the in-

vestment vehicles controlled

by Mr Charles Knapp of the
VS and Mr Terence Ramsden
of the UK, yesterday filed

papers with the Bank of

Japan* the Ministry of

Finance (tfoF) and ether
ministries, seeking permission
to increase its stake to more
than 10 per cent of Minebea.

Trafalgar-Glen’s move,
which was made six months
after Mr Ramsden and JHr
Knapp first announced their

Intention to mount a hostile

bid for Minebea, is being

customers and employees to

think of. If we merge with a
diseased bank, our position wilL

be weakened,” said Mr Razuo
Hirokawa, general manager at

Sumitomo. Indeed, Sumitomo
believes the bad debts could be
higher than the $lbn estimate.

Still, there are good reasons
for Sumitomo to want the
match. Sumitomo Bank was
founded in Osaka, not Tokyo.
As a result, its branch network

watched closely Is Tokyo. No
foreign company not already
associated with a Japanese
company, has yet succeeded
in a hostile bid for a domestic
company.
A senior HoF official yes-

terdcy confirmed that the
Trafalgar-Glen papers, filed

muicr the Foreign Exchange
and Trade Control Law, had
been received by the proper
departments. He said that

normally requests filed under
this law are processed on the

same day.
However, Minetoa has

claimed that more than 10

per cent of Its sales are tied

to defence contracts. As a
result, a foreign takeover
would he harmful to Japan's
national security, it has
argued.
Because of these issues,

government officials have five

months to consider the case

before making a decision.

in the capital area is among
the weakest of the largest “city”

or commercial banks. Heiwa
Sogo is a Tokyo-based bank
with 101 well-placed Tokyo
branches.

Combining the two by bran-

ches puts Sumitomo second
only to Dfa-Ichi Kangyoin total

branches in Japan and those in

the capital. Further the added
deposit-taking strength, many
say, could handily boost Sumi*

Leighton first-half deficit

at high end of forecast
By Oar Financial Staff

THAI AIRWAYS International,

Thailand’s flag carrier, expects
an early flotation of a minority
stake which would end its

current status as wholly state-

owned.
Janya Sukontasap. president

Cabinet had approved a plan
of the airline, said the Thai
which would offer 10 per cent
of its equity to private sector
financial institutions and 9 per
cent to the public. A further
10 per cent would be allocated
to staff of the company.
The Cabinet was also said

to have endorsed the $744m pur-
chase of four Airbuses and two
Boeing 747s over the next five

years.

Strong advance
at Genbel
GENBEL INVESTMENTS
the South African Gencor
group’s TrtmiTig investment com-
pany, repents net profits for
the half-year to December of
R432m (TJS$20.1m or £142m)
compared with RS4J5m a year
ago and the total for the full

year to last June of HSPJzn,
writes Kenneth Blanton,
Mining Editor.

The Interim dividend is

raised to 75 cents from 65 cents.

The 198465 total was 170 cents.

BY LACHLAN DRUMMOND IN

LEIGHTON, the Australian civil

engineering and property de-

velopment group, slid into a net
loss of A51422m (US$9.82m) in

the half year to December after

heavy write-offs on contracts in

the domestic market and the
US.
The loss compares with

Ail1.39m in net earnings for

the 1984 first half. It is at the
high end of the ASlOm to
A?15m range forecast by direc-

tors in December, when Hoch-
tief of West Germany, its 43 per

cent shareholder, injected

AS30m in loon and equity funds.
The loss has led to the omis-

sion of the interim dividend,

which was 6 cents a share last

time.
The directors say the loss fot-

; lows farther deterioration at the

SYDNEY
half-owned Green Holdings in

the US, and a substantial in-

crease in provisions for losses

on a dam contract in Queens-
land.

The loss includes A$8JS4m as

its share of net losses from
associates, which points to a
double-figure deficit foor Green
—owned jointly with Reading
and Bates of the US—as other
Leighton associates in Asia sad
Australia traded profitably.

Turnover for the latest half
year was AS387m compared
with A$338m excluding A3112m
(against A$59m) from associ-

ates. The loss was after interest
charges of A$428m (A$S.7m),
unchanged investment income

of A$3.7m, and depreciation of

A*10.9m (A39.8m).
- -*^-. 1- - »• r y*v - * f r;^l|l

flatyear for Kajima
BY YOKO SHIBATA IN TOKYO

KAJIMA, Japan's largest con-
struction company, achieved
group net profits for the year
to November of Y13.3Sbn
($72 -15m), marginally above the
previous year's Y13.25bn.

Sales of Kajima and its two
subsidiaries fell 1.3 per cent to
Yl,Q2L5bn. Per-share profits

amounted to Y16.71 compared

with Y17.S7, while pre-tax earn-

ings were down 1.9 per cent to
Y28-8tm.
The result was attributed to

narrowed profit margins result-

ing from intensified competition
In urban office buildings.

For the current year, Kajima
projects net profits of Yl&2bn
on sales of Yl.lOObn.

tomo’s asset base, perhaps vault-

ing it in short order from third

to second or even first place

among Japanese banks. Zn

addition, Sumitomo gives high
marks to the quality of Heiwa
Sogo's middle management, its

computer sophistication as well

as the excellent location of its

Tokyo branches.
With these three strong quali-

ties, It is hard to imagine bow
it could be in such trouble. It

Is one of the US-style mutual
savings and loan banks started

after the Second World War,
and grew handsomely under the*

stewardship of its founding
family, the Komiyamas. How-
ever, the bank encouraged the

policy of lending to subsidiary
companies, even when those

companies were unable to pay
back previous loans.

“The whole thing sort of

snowballed.” explained a

Japanese banker yesterday.

Since its troubles have become*
public, many depositors have
been withdrawing funds. Esti-

mates of the withdrawals are as

high as Slbn.
A major point which now

needs settling is how much help

the Bank of Japan is willing to

extend to Sumitomo for agree-

ing to the acquisition — Mr
Satoshl Snznita. the central bank
governor, last night enthused
the link-up in principle. Fur-
ther, Sumitomo needs the sup-

port of the troubled bank's
3.380 employees. An earlier pro-

posal to merge with another
sogo, or mutual, bank failed be-

cause of dissent from em-
ployees.

Nylex purchase

boosts profit at

BTR Hopkins
Bv Our State** Cwr-^wdwt

BTR HOPKINS, the 67 per cent
Australian subsidiary of the UK
industrial group, has quickly
won the benefit of its AS90m
(US$62Jm) acquisition of the
Nylex plastics group with a 160
per cent jump in 1985 net earn-
ings to A$24.4m.
The result includes 11 months

of Nylex, an acquisition which
pushed turnover from AS226m
to A$372m and contributed
greatly to the growth

Despite a one-for-two rights
issue to fund part of the pur-
chase of Nylex, from ACI In-
ternational, earnings per share
on average capital went up from
38 cents to 71 cents

Fall at National

Comm. Union
HIGH LEVELS of claims result-
ing from record crop losses for
Australian farmers poshed net

v
earaings- of National -Commer-
cial Union 4.3' per cent lower to

ASS-8m (USS 6.1m) in its half-

year to December, writes

Lachlan Drummond in Sydney.
National Commercial, 40 per

cent owned each by National
Mutual life and Commercial
Union of the UK, said the gross

cost of claims before reinsur-
ance on crop losses came to

I AflSm.

ETS*
TuT

1.1 1

EXTERNAL TRADE—Indices of export and Import volume
(1980=100); viable balance; current balance f£m); oil ba lance
(£m); terms of trade (1980=100); excluding reyrvea.

.

.

Export Import Visible Current OR Terms, Rear,

volume volume balance balance balance trade USfim*
198$

Lstqtr. ms ms - 1,283 -408 4-L862 MS ' 1553
2nd qtr. 330.6 1269 -222 +1*435 +2268 962 1633
3rdV 1160 123.7 -543 +1062 +Z5». 1006 1618
4th qtr. 1166 1274 - 7 +12*9 +2,087 1012 1654
June USX 1269 -216 +336 +843 99J. 1633
July U7j0 123.0 - 77 +491 +663 996 1626
/* ueust USU 1233 -236 +333 +626 10L3 1628
September U66 1267 -230 +338 +644 301.1 1618
October mi 1267 0 +400 +760 2012 1631
November 1169 1261 -132 +268 +675 1024 1698
December 120.7 1265 ,+12S .+691 +882 I960 MUM

1986
January HUE

FINANCIAL—Money supply MO, Id and sterling M3, bank
advances In sterling to the private sector (three months’ growth
at rate); building societies* net Inflow; HP, new credltj all
seasonally adjusted, clearing Bank base rate (end period).

Bank BS " HP Base
M0 Ml M3 advances Inflow lending rata

% % % % £m Sat %
52 67 94 152 12U 3412 1550
54 32.4 264 192 L&3 3,068 1250
55 154 LL6 172 3.771 3240 IJL50
L4 254 17A 17.7 2fiSB 53Y0 ZL50
44 352 154 17.7 818 - 1/B7 1223
57 466 251 202 401 974 1550

lstqtr. 62 67 9J 1U Util 3412 3340
2nd qtr. 51 32.4 264 162 1^23 3,068 1250
3rd qtr. 65 15.4 116 17.5 1J71 3240 LL50
4th qtr. L4 23.1 272 Z7.7 2#BB

'

6370 ZL50
May 42 332 154 17.7 08 -14)37 1223
June 57 442 251 202 401 074 1220
July 64 161 . 63 ISA . 650 1409 1L50
August 64 222 164 21* 524 1423 1L50
September 11 52 121 161 587 ' 1,118 ULM
October. 1* 269 . 194 18,7 796 3,124 3JL50
November 60 2L5 264 17.6 638 1,078 lUfl
December 2.7 261 ' 163 17J0 865 1477 XL50
1986

January L tarn

INTUITION—Indices of earnings (Jan .1980=100); bariw
materials and fuels, wholesale prices of manufactured products
(1980=100); retail prices and food prices (1974=100): FT(1980=100); retail prices aud food prices <1974=lfi<h; FT
commodity index (July 3952=100); trade weighted value of
staffing (1975=300). . .

- "

Earn- Basie Wbsaie, - FI**
, , tags*.. BMtls.^ .nmfg.^ .-^PPwv . Foods)* comdiy. Strig.

St qtr. 1654 14&2 336* 3639 3358 29522 720
3988

lstqtr. — m.mm iliW |4MT
2nd qtr. 1763 ;

2382' 1354 8753r 8366 27513 78*
3rd qtr. 1764 1334 1402 3753 . 3352 25142 822
4th qtr- •' m7 ,1^4 ;; 31784.; * 3376.:-: .n/a ''".768 •

June. 1710 1367 139.6 3764 3404 27843 79.9
July 173.7 333* 1382 3757 3353 38651 856
August 1754 1324 1404 3767 3353 25634 8L6
September 1761 1357 1465 3765 3368 25142 8L4
October 1733 1313 1403 3774 3365 249.46 864
November 1767 1324 1414 378.4 3376 n/a 80j0
December 1368 1413 3769 3394 n/a 794

1986
January 1352 1423 n/a 768

•Not seasonally adjusted. .

3rd qtr.
4th qtr.
June'

.

July
August

n/a 80*
n/a 794

n/a 766

Union Bank of Norway was created on
14th October 1985 by a merger between Spare-

banken Oslo Akershus and Union Bank of

Norway Ltd. (FeUesbanken A/S). We are one
of the “big four” in Norway with total assets of

U.S. $4.0 billion. The new bank is also the

central bank to more than 200 savings banks in

Norway with a unique network of more than
1,300 outlets all over the country.

London: Senior Representative Malcolm Stuart

Allen. Tfel: 01-248 0462. New York: Represen-

tative Arthur L. Reisch. Tel: (212) 986-0614.

Luxembourg; (Subsidiary) Managing Director

0yvind Pamemann. Tel: 4768731. Copenhagen:
Representative Ole Molgaard. Tel: 451-11 27 33.

Helsinki: Representative Fred SundwalL Tel:

3580-1725239. Stockholm: Representative

Hans Wenehult. Tfel: 468-7901379.

Head Office: Kirkegaten 14-18, Oslo, P.O. Box
1172 Sentrum, 0107 Oslo 1. Tel: (472) 31 90 50.

Telex 19470 UBN BK. Domestic name: Spare-

bankenABC

Union Bank
ofNorway

US $40000,000

Genossenschaftliche Zentralbank
AktiengeseUschaft

Vienna

Floating Rate Notes Due 1989

Interest Rate 8^16% per annumInterest Rate

Interest Period

Interest Amount per
US. $1,000 Note due
13th May 1986

13th February 1986
13th May 1986

UB.820B6

Credit Suisse First Boston Limited
Agent Bank

US $100,000,000

The Stmritoine Trait Finance (HJL) United

Guaranteed Floating Rate Notes Due 1994

Guaranteed as to payment of principal and interest by

The Sumitomo Trust and Banking Company, Limited

Interest Rate

Interest Period

Interest Amount per
U.S. $10,000 Note due
13th August 1986

8^16% per annum

13th February 1986
13th August 1986

U-S.S411.S5

Credit Suisse First Boston limited
Agent Bank

ELECTRICITY GENERATING AUTHORITY OF THAILAND
U4446068AOO

Guaranteed Hosting Rate Notes dua 1988/1991

Unconditionally guaranteed as to payment of principal and Interne
by

The Miihto of Finance of
THE KINGDOM OF THAILAND

In accordance with the previsions of the Notes notice is hereby
given that the rate of interest for the period !3th February 1986
to 13th August 1986 has been fixed at 8-ft per cent per annum.
On the 13th August 1986 interest of US$417.93 per USS10AM
nominal amount of the Notes, and Interest of US$10,44835 per
US$250,000 nominal amount of the Notes will be payable- against
Coupon No. 6

Agent Bank

Saudi International Bank

AL-BANK AL-SAUD1 AL-ALAM1 LIMITED

US$ 100,000,000

Merrill lynch Overseas CapitalN.V
(hKoipemudvrithBrrdtedBtAi^IndieNeihukindsAntttes)

Unccm<ftionjJy Guaranteed by

Merrill Lynch& Co., Inc.

THE
CHASE MANHATTAN
CORPORATION
US$250,000,000

Floating Rats Subordinated Notes due 2000
Fbr the three months

12th February 1986 to 12th May 1986
the Notes will carry an interest rate of 83A«%

per annum with a coupon amount of
US$202.41 perUS$10,000 principal amount,

payableon 12th May 1986

BanketsTrust
Company, London Agent Bank

I fill BANKOFGREECE

US $250,000,000
Floating Rate Notes due 1897

Holders of Floating Plate Notes of the above Issue are

hereby notified that for the Interest Period from
13th February, 1986 to 13th August, 1986 the following

information is relevant:

t Rate of Interest 8%%perannum
2. InterestAmountpayaMeon Interest

PaymentData: US$42108
perUS$10.000.00nominalor
US$10,526,91

perUS$250,000.00nominal

3. Interest

PaymentDate: 13thAugust,1986

Agon!Bank

Bank ofAmerica International Limited

February J3. 1986. London
By: Gtfeank. N.A. (CSSi Dept.), Agent Baric

, CflTBANO

USl $150,000,000

First Bank System, Inc.
Floating Rate Subordinated
Capital Notes Due 1996

taterestRate

Interest Period

interestAmount per
UJ5. 850,000 Note due
13th May 1986

8V4% per annum

13th February 1986
13th May 1986

U.S. 8TJ19.79
•' -
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INTERNATIONAL COMPANIES and FINANCE

Big Board’s ambitions Tiukey

reach towards London papa* in
BY ALEXANDER NICOLL New York

Eurodollar sector still subdued

BY ALEXANDER NICOLL mew xorK
" WE HAVE a Gordian knot the two exchanges began dls- including a joint statement ^ rw-w u.«nd we think we-ve found a cussing an ambitious plan for attributed to Mr John Phelan JH -loose end that we can tug on." an elaborate computerised arwj Sir Nicholas rHo THE TURKISH Central Bank is

So Mr George Hayter, director trading system. to market up to SlOOm of com-
of information services - at the' The negotiations ware parties-

Cflairmam ot tne two exchanges, mercial papers in the New York
London.Stock Exchange, charac- lariy difficult, however, partly The London exchange later re- market to help finance imports,
terifies „ pian«t for an ' experi- because the two exchanges have leased a low-key statement with Goldman Sachs of New York is
mental share trading Hnir with different order rotxt&bog and 130 mention of either chairman, to act as dealer on behalf of the
the New. York Stock Exchange.
The limelight was stolen yes-

terday from their cautions pro-
posal — as well as from an
important agreement on price
dissemination' between . the
London exchange and Reuters— by the NYSE's more contro-
versial suggestion that it w»?gi<p
become a self-regulatory body
in the City’s new structure.
That idea caused consternation
among the key bodies which
are currently expected to be the
regulator^ of the Tendon mar-
kets, and was swiftly rejected
out of band by most of them.
The plans for a trading lmfr

,

however,' do represent an im-
portant step forward for both
exchanges as they grapple with,
the -effects -of the globalisation
of equity dealing, which bp?
threatened to take business
away from their floors and trad-
ingsystems.
The London exchange is set-

ting up new automated quota-
tion and * dealing systems
designed to handle the switch

Emphasising London's cauti- I

cenlr*i bank.

oils approach, Mr Hayter said:
“Thiqgs become feasible if yon

The Industrial Bank of Japan
will issue a synidcated letter of

think of a small-scale pilot oper- credit to raver the SI00m total
athUL.” A very few British and as the Turkish Central Bank is

American stocks, perhaps fewer not listed on the New York
than half a dozen, are expected market.
to be involved. They will not of the syndication 50 per cent
necessarily be among the ISO is expected to put up by
shares which, are already listed Japanese banks and the remain-

Mr John Phelan, chairman of die

New York Stock Exchange

tmS?bn*2£ trading methods. On the Big *“ ££ Turkey borrowed $500m a
system m which brokers will Board, each stock has a desig- JP***V un

^J,
Big Bang due on year ag0 through a hybrid loan

Principals and as agents, natoH specialist who marntahm ^?°^er ®7> ^ but has undertaken not to re-
time-btmmire

d

tradl- a ^ guarantees to
566 prices for ADRs of turn to the market for a similarIW ?pacHy

-”, 5 nutiSin an ardS^markeL loan durinfi first ^ of

SSZLfif London’s system, after the - Big New York 198«-
Bang ” restructuring, will be of tr

^
ding of them

- However, with $2^bn pledged
competing market-makers, dis- In return. Nasdaq screens for debt servicing and repay-
playingprices in a manner will include prices of the 350 meirts to lwTSe country^ei-

LSSJn^Sa^^’biSS !®aar to the. method used by nortK «octe mw quoted « ternal payments positiST will

to be involved. They will not of the syndication 50 per cent
necessarily be among the ISO is expected to put up by
-shares wluch are already listed Japanese banks and the remain-
on both exchanges. Other de- der by western ones, including
tails have still to beworked our. Midland, ABN of the Nether-
it is not even clear whether ex- lands, and Societe Generate,
change members will actually The commercial paper issued
be aWe to trade using the link, against the letter of credit win
or whether it will simply in- have varying maturities from 20
voive price display. days upwards.
By contrast, more than 650 News of the deal comes as the

stocks will be involved in the Arab Banking Corporation
scheme with Nasdaq, expected approaches the end of work on
to get under way before May. a co-financing loan of apptoxi-
Subscribers to the London mately $320m for the Kayrak-
exchange’s Topic screens will tepe dam and hydroelectric
be able to see prices of the power-plant. The loan is ex-
100 constituent shares in each pected to cover the major por-
of Nasdaq's industrial and tion of Turkey's foreign cur-
financial indices, as well as of rency borrowing requirement
non-UK stocks quoted on on the world's money markets
Nasdaq in the form of Ameri- this year.

g“ ^ " Turkey borrowed S500m a^ year ago through a hybrid loan

?!' Hiey ^ but has undertaken not to re-
ahle to see prices for ADRs of turn to the market for a «wniiar
British compameM sensitive loan during the first half of
issue given the heavy New York 2985.
trading of them.

However, with $2£bn pledged

Nasdaq. pe Looaon exenanges SKAy require careful management
number o-r^rther ^Sets. ' Cowequently. the experimen- gtemationa^ a“d ^ The Central bank says that

Apart from Reuters-which tal scheme now envisaged with J

Timesltock Ex3ianee the «***&» external payments
is a marketing agreement with the NYSE is far moremod«t ^ latter y^n position is “ particularly

stfo^he .London exchange than Mtau already “£toS id wm sSt t“ 1

Nasdaq. the London exchange’s SEAQ
Consequently, the experimen- 2“*“®“* a

,“
d

»nm moIisitbvi urirh the 100 UK shares in the

has a marketing agreement with the NYbE is far moremoaesi

Instinet—the London exchange than -thepilot scheme already

has been talking to Nasdaq, the planned with Nasdaq. bid/offe^niS ^fter SS Bann
automated^oStion qStei for A .striking aspect of the Wd/offer prices tftwBig Bang

the over-the-counter share mar- NYSE scheme was the cnotrast

ket operated by the US between the style of release, narrower in scope than that

Nmlonal Association of Securir The NYSE, always conscious of with Nasdaq, it does include

ties Dealers and to European competition with Nasdaq and other elements. The two

booses.. - keen to emphasise the inter- exchanges are discussing the

d/offer prices after^Big Bang. -Jy" ^‘TeJSS
Though the NYSE link Is periodically to help tide thfaign

irrower in scape than that pver.

Turkey’s short-term borrow-
ing stood at $6.1bn at the end

mrses. Keen to empnasise tne iuicx- wowiiwi “»«= nf lflRS smirHinc- tn tha
It *t up . Joint ttslc force iuflM.1 thnat ct It. aateg. P«tag of repU-toty iofor- Wf

wtth the NYSE last Jane, and announced it with a flourish, mation and market data.

FT INTERNATIONAL BOND SERVICE

lasted are the 200 latest international bonds for which there is an adequate secondary market

US DOLLAR Ch«HI» ^
STRAIGHTS • Iwnwd Bid Off»r day wMk YWd
Amov 10% SB M0 «UJ 10W, +V. 7W »-£»

Aidm Cmdit 10% 90 MO 10S% +«i J-M

AuatnUa Cow. 11 3S_ »0 M£TM +»
Aiwmiit^ena. 11% loot, nftm% +» rg*.*Jg

}

. BP C*pR«rtm 82-„_^ 1B0 ; UftlJI fS* JSroMvfew 10% * 2S : “f*
- Canada . 11% 90..„..;._^. . BOO 1 JOSH 10A-+D1*

.

CaMdlan fteTW?'.»3.- MO
Canadian hi. W* » » TW% TM>% j-0% M-»
cepme 10% at:;.. u. too io«*»io*% +o> —o% ^t-io

a a aimrinu. laaiim auu
of foreig„ ammcy

accounts held by Turkish
nationals. Turkeys medium-

. wwnar whituvi, and long-term debt is put at
- -- S19-5bn.

, t k • Turkey's newest bank, the
h there is an adequate secondary market KoeAmerican. has opened its

Closing prices on February 12 doors. The hank, which is a
joint venture between the Koc

ciang, on holding group, which owns a
OTHER STRAIGHTS laawad Bid Offar day waak YJakJ controlling interest Of 51 per
Barclay* Au. 12% 90 AS GO 92% 33% +0% 0 14.71
CradHanatalt 12% 80 AS 50 07% 98% 0 -0% 13St

Sm!d%r.‘or. to Is as S?% pians to open oninc&es.in Tur-
Axax 10% oo cs. so rot 101% +0% —2% 10.33 key’s major cities. for .retail
Canad. Pac. 10%‘BQ C$ 7S . 101 ‘ jo»J*.+0% — 0.00 hanlrmg operations. VCIBC 10% 90 CS .. 3S -t1». M0% +0% +0% 10.M uycunwuo.

^ .

Ganatar Hn. 11% 95 CS .'K ,1€®%T0<V»-?^
'

Montwai 11S 96 CS.— MS ' +0% ^0%Yl.04
Ryl. Truatco 40% 90 CS • 7S'- 97% 3Pi +0% ~0%11^0
Sears Acc. 10% 82 CS... 7S H00% 100% +0% +W, 10.«
Coca-Cola F. 17 90 NS 7S 104 106 +0%+1%1S.4S
Kradtbfc. Lux 17 88 NS 70 99%M0% +0% +0%16.M
Nordic I. Bk. 18 88 NS SO 09% 90% +0% 0 1BJ2
Copnhgn. C. 9 95 Ecu 40 90% 99% +0% 0 9.11

BiMlaat 9 93 Ecu 60 99% 100% -0% +0% 9.01

Wall Dianay 8% 94 Ecu 83 90% 100% +0% +0% .»
Honda WW 3% 90 FI... MO 108% 105% 0 +0% 2A8

cent and American Express
which owns the remainder,
plans to open branches-in Tur-

cepme iff. .
too io«%io*% -o% ».io

CWavron USA 12% 88... 000 -MS WfrMP* 0 MAI
Citicorp 10 88 200 102% W2% +W. 8 8.78

Citicorp 10% -95..- 200 102% 103 fg% +g»MM
Coca Cola 1t% 91 MO M7H10B
Dwimarfe Kgdw. 11% M MO 108% 108% +0% -«•
Denmark Kfldrn. 11% 90 MO M7%100 +W. -W. Ort
Denmark Kgdm. 11% 92 MO 108% 100% -H>% ”0%
EOF 10 95 ... 226 1«%US% .-HF« 0 »J1

EEC 9% 80 *0 M2%M2%+0% • fW
El 8 10% 94. 200 104% M4% +0% +0% 9^
El8 12 96 200 114% 114% +0% -&% 8.W
Ell L’Oy 10% St— MB «6%104% +0% -0% 840
EqulC trd- Miyr10%87;

MP --ma%108%
Export Dev. Cpo. 10 90 100 103% 104% +0% ”W» 079
Fed. De* Sue. .10% 86 MO 103% 104%. +0% +0% 8A4
Ford Motor Crd.10% 91 1»- un% 104% +0% +«i 0.67

Ford Motor Crd. 11% 00 MO 308% M6% +0% -0% 3J54

Ford Motor Crd. 12 95, .
MO

.

Gen. El. Cred. 10% CO 200 -

GMAC 10% 68 200
GMAC 10% 92 ™— — 2RI
IAOB 9% 96 200
IADB 10% 96 - ISO
Kellogg Co. 10% 90.._ MO
Kellogg Co. 11% 92 MO
LTCB 12% 01 i...4 - MO
Nippon Cr. Bk. 10% 96 ISO
PHIsbiuy Co- 10% 93 ... MO
Prect A 3. ’A* AS W
pru .Realty S. 12% 95 548

100% 109% +0% 0 MJ3
M3% 104% +0% +0% 8.71

103% 104% +0% +0% 8.72

HB% 104% +0% +0% ***
102 102% -0% —0% 1-0
106% 106% +0% +0% 9-43

106 106% +0% 0 9JO
107% 107% +0%-0% 9-5*

114% 115% +0% —0% »34
MS% 108% +0% 0 9.K
102% 103 +0% -0% 8.71

102% 102% +0% +0% 9J7
111% 112% +0% 0 10X0

Sears Acc. 10% 82 CS... 76
Coca-Cola F. 17 90 NS 75
Kradtbfc. Lux 17 88 NS 70
Nordic I. Bk. 18 88 NS 50
Copnhgn. C. 9 95 Ecu 40
Bitelaac 9 93 Ecu 60
Walt Dianay 8% 94 Ecu 83
Honda WW 3% 90 Ft... WO
Honda XW 3% 90 FI TOO
Thysson 7% 90 FI 50
WKeldhava 7% 90 FI— 75
Wasunen 8% 90 FI 60
Remy Mitn. 10% 90 FFr 250
Amtv 11 S3£. 90
Aoatnlhr-Com. 11 92 E 40
E1B 11% 93 E. M
GMAC UK F. 10% 90 E 20
Imp. Ch. Ind. 11% 85 E 75
Imp. Ch. Ind. 10% 92 E 76
McDonalds 10% 90 C... 40
Mtabahl. F. HK 11 90 £ 60

NSW Traasy. 10% 92 £ 90
Rank Xerox 11 92 £. 40
Royal Ind. 10% 92 C. OO

J. Salnsbury 10% 93 £._ 60
Tricentrol XW 11 92 C... 35

Taihae. Forte 11% 90 £ 50
World Bank. 11% 95 C— 100

DOMESTIC BOND
MARKETS

Rate rumours

buoy Tokyo

Qantas Airways 10% 95 140 . -KS% 106% +0% -0% 9J»
Qusbed Hydra 11% 92_. MO 108% 10B +0% -0% 9.67

Qusansfd. Gvt. 10% 96 KM W 104% +0% -0% SXS
Ralston Purina 11% 96 180 109% 110% +0% 4-0% 10.01

Saskatchewan 10% 82. - MO 108% M7 40% -0% 9-Z3

Saskatchewan 11% 89..- MO 109% 109% +0% —0% BJB
Scandinavia Air- 10% 96 160
Stttoll M 90 170
S. Wales Tray. 11% 90 ISO
Swid. Exp. Cred. 10 92 MO
Sw. Ex. Cr. 12% 89 XW MO
Sweden 10% 32 250
Sweden Kgdm. 10% 90 200
Sweden Kgdm. 11% 89 200
Sweden Kgdnt- 11% 94 .MO
Tenneco Cpn. 10V 95. _ 160
Utd. Tech. Flol "10% 96 MO
Victorian Rep. 11% 92 190
World Bank 10% 98...— 300
World Bank 12% 94...... 200

KM «*%+<*% -0% 8-52
100% 110% +0% + 0% 10.01

104% 107 +0% —0% 9J3
109% 109% +0% -0% BJW
102% 102% -0% -0% 9.Z2

103% 104% +0% +0% Ml
108% M9 +0% -0% 9.12

1032*104% -0% +0% 8.10

108% M0% +0% “IF, 9-SI

104% M6% +0% +0% 9.18

«K%.M«% +0% -0% 8^9
108 108% +0% -0% 8JS
110% 111% +0% - 0% 8-84

104% 105 D -0% 993
104% 106% +0% -HP. ».»
109% 109% +0% - 0% 9-as
104% 106% +0% -0% BJ8
118% 118% +0% -0% 9.66

104 106 +0% +1% 15.45

99% 100% +0% +0% 16.91

88% 99% +0% 0 18J2
88% 99% +0% 0 9.11

99% 100% -0% +0% 9.01

99% 100% +0% +0% 8.79
105% 105% 0 +0% 2.48
90% 81% —0% +0% 640
102% 105% O -0% 8.48

102% 103% -0% +0% 8.09

100% 101% 0 -0% 0.51

100% 101% -0% +0%SR
9C%% 97 +0% +1% 11.69 | _ .

97% 9«% +0% +1% n-in I JAPANESE bonds were lifmer
ioo% ioo% +o% +t% n oi I yesterday due to speculative

purchases by dealers, sparked
by morning news that US bonds
had finned overnight on buying 1

by Institutional investors. The

:

9s% 97% +0% +o% ii.TO Tokyo market gathered

2J> S’ t2* JJ-S buoyancy later aimd rumours of

^ another discount rate cut by
97% 98% +o% +o% n.78 the Bank of Japan, writes

100% ioo% +o% +1 11.9 Shigeo NlshlwaU of Ji)i Press.

100% 100% +0% + 7% 11.01

90% 98% +1% +1% 10-80

97% 98% +0% +1 11.57

98% 88% +0% +1 1135
99** 99% +0% +1% 11.14

98% 99 +0% +0% 1134
96% 98% 0 +0% 11.51

96% 97% +0% +0% 11.70

94% 96% +O%+0% 11.93

95% 96% +0% +0% 11.70

86% SS% -0% -4% 14.29

COE 8% 96 LFr 800 98% 88% +0% -0% 8.99

N. Lux! Al. 10% 82 LFr 800 M3% 104% +0% 0 9.63

5SSs
NGRATE

Spread Bid OBar C-dtt C.cpn

AMmTm. 5 2000 C 0%* » w-M Mrt
Anglia Bldg. 9. 6 98 C 0% -»jg H/j>
Banknr* Trust 5 2000... 0%* 100-13 M®^

JJ/®
BFCE 5% 99 0% 100.05 100.15 13/3 8%
BNP 6% 96 0 05 101.22 101X2 10/1 8X8
BNP 99 0% 1«M>7 1»W 22/3 8%
BrianTds S 93 E - 0% ».» 8/4

1J»CCF 5% 97 0 99-33 99.43 5/4 8.06

Ciiicora 5 2005 0*» WA1 99^1 28/2 BJ»
SSSra 5 2035 O^ZS 98.74 XJl* Tin S.Z3

Credit Lyonnais 5>« 96 0% 100.63 100.TO 11/4 8%
Credit Lyonnais 5 2000 ^ M0.12 100^ M/1 7.94

EEC S SO 0% 99.74 99.82 8/T 80B
ENEL 5 2000 0% 99.85 99.95 1/3 8%
hutond 5% 97 - 0%» MOT MOOT M/2 8A4

0.06 101.22 101X2 10/1

0% 100.07 100.17 22/3

Oder C-dta C.cpn
99JO 16/1 11%
99.69 14/4 11%
00-Z3 11/3 SOT
00.15 13/3 8%
01X2 10/1 8S8
100.17 22/3 8%
9BX8 8/4 11%
B9.43 5/4 8.06
89OT 28/2 8X9
98X4 27/1 8.23

S&m 10001 28/2

Lloyds Bank Psrp 0% 100.12 10022 9/6

Midland Bk. Para- 5 ... 0% M0.16 10028 19/6

Avaraga priea changaa— On day +0% on week —0%

DEUTSCHE MASK Change cm
STRAIGHTS Issued Bid Offar day waak Yield

Asian Day. Bank 8 94 - 200 108% 107 +0% -0% 834
Copenhagen .7% 98 - 160 - 102%10S% 0 4-0% 630
Credit National 8% 94_

.
200 «8% MB% +0% +0». 6.72

Dow Chamfaai 6% 96... 300 102% 103 +0% +0% B37
EIB 8% 95 300 >t102% W2% 0 0 8-62

EIB 7% 94...; 300 103% W4% 0 0 833

NatWsat Parp. A S0% MO M Mg^B 9/7

NatWast Para- B 10% Mg.11 Igg^J M/2
Prudential Cpn. 4 95 C 0.1 9933 99.TO 6/3 11.78

R. Bk. Scotland 5 Parp 0% 99.99 MO M 11/8 834
«. Bk. Scot. 5% 2006 £ 0%a 98.17 99X7 4/2 11%
Sociata Gonarale 5% 97 0%. 109.04 MO-JJ t8/3 8%
Untied Kingdom 5 B2... 0 TOOT MOOT 7/7 836
Woolwich S 95 £ 0% 9B.43 9930 19/2 11.88

8/7 8OT
1/3 8%
8/2 834
9/6 8%
19/6 8%
9/7 831
10/2 B%
6/3 11.78

Emhart Cpn. B% 95 ... 176 1102% 102%
escom a 92. ;... in
Ex. Im. Bk. Karas 7% 90 100
Ferrevie Dollo St. 8 91 100
Finland Republic 7 92_. 200
Gould Inr. Fin. 7% 91... 100
Ireland 8% 82 ISO
l/S Bsam 8% 93 MS
Japan Pin. Con. 7% 91 1WI
MttbahL M. S% B9-WW- M0
Mtabahl. M. 3% 89 XW 100
Qusbee-Hydra- 7% 95 .„ 200

9S% 98% +0% 4-0% 839
100% 101% 4-0% 4-0% 733
104% W6% -0% 4-0% 6.78
102% 103% 4-0% 0 437
W*% 104% -0% -0% 837
106% 106% 4-0% +0% 830
188% 97% 0 0 736
104% MG% +0% O 034
106% W6% “0% 4-0% 131
•2% 93% 4-0% 4-1 53S
104% M4% -0% +0% 63*

Rente 7% 98 MO t104% 106% +0% 0 7.01

Soe. C. Nuclear 7% 95 150 102% 102% 4*0% +0% 6.37

Soc. C. Nuclear 8-81... WO -MS 106% 4-0% —0% SOT
S. Africa Tran. 7% 92... MO . - 82 82% 4-0% 0 4.18

M3 WU. 4-0% -0% 432World Bank 7 95...
Average price changes— . on day 4-0% on waak 4-0%

SWISS FRANC Change on
STRAIGHTS leaned Md Offar day weak Yield

Avon Cap. Cpn.. 5% 94 TOO t1M%101% 0 +0% 5.14

Br. Land Comp. 8% 99 76 4104% 106% 0 - +ft 531

.

Council of '-Europe 8 .92 .120 tlOB 101% +0% -ft S31
Creditanstalt 6% 94 MO t«0% M0% -0% "0% 531
Deutsche Bk. 5% 95 „ 100 tM*% 104% O 4-1% 4.73

EIB S% 84 - 120 1103 103% .0.0. S31
Gan. Occidentals 4% 94 80 tW7% 107% —1 —1% 338
Glendale F. SAL 5% 95 100 Iff 0 . 0 5.62

Ind. F. Finland 5% 94... 40 HO* 102% 0 . 0 534
lot. Am. Ov. Bk. 0% 94 120 JM4 104% 4-1 +0% 531
N- Zealand Steal 5% TO 70 tM0% M0% 0 -0% 537
Obaroa. Kfrwk. 5% 85... MO tW2% 103% -0% +0% 435

Average price ckangae... On ttty +0-00 on wtc. -OJB

CONVERTIBLE Cnv. Cnv. Chg.

BONDS data price Bid Offer day Pram
Ajinomoto 3 99 4/84 1053 142% 143% —0% 43
Comcast 7 2000 12/B8 23.87 t113% 114% -0% 17.67

• Fenuo 3% TO 1/84 7032 199% 201 -1% MOT
Full Hvy. Ind*. 3 2000 8/88 878 96% 97% +0% -1.76
Fujitsu 3 TO 5/84 1320 1(0 104 -4% 433
Kumagai Gumi 3% 2000 3/BS 600 209% 211 +M% 1337
Msrul 3% 89 7/84 1162 181% 1*4% +3% 137
Minolta Camera 2% 94 2/86 1106 198% W% 0 17.67
Mitsubishi Bank 2% 00 8/86 1768 104% 106% -0% -401

.
Mitsubishi Else. 2% 00 3/65 <22 M8%1»% -0% -2.96

Murats 3*a 2000 7/84 2398 131% 132% -6 T1.06
Nippon Else. 2% 2000... 1/86 1296 128% 127% -2% 33.64

Nippon Oil Co. 3 2000 5/86 923 131% 132% +0% 031
OKI Else, ind- 3% TO.. .M/B4 805 103% 110% -2% -2.88

S.U Bank 2% OO ...M/BS 1488 1T»% IlS +1% -DOT
Saklaui House 3 TO ... 6m 612 169% 171% +3% 1.63

Sumitomo Bk. 2% 2000 8/8S 2142 37% 38% -0% OOT
sSmtomo Cpn. 2% TO 5/M GOT 1SO% 1H% 4-0% 0.13

Tliyo Yudan 3% 3000... 3/85 M78 til9 121 0 -2OT
Takeds Rkn. 3% 2000...10/84 7663 t104 106 -1 3-21

Tokyo S'yo El. 3% 99...12^4 772 108% MB% -0% 9 67

Toshiba Crmcs 3 2000 4/8S 1734 108% MB'* -0% -4.41

Nippon 011 2% 92 SFr... 3m 1062 tlM 111 -1 15OT
Nippon Shn. 2 92 SFr... 3m 801 H28% 123 +0% TOOT

tJcFs 92 dm -i2m £2Renown 3% 90 DM 3/BS 675 109% 110% 4-0% -1.58

The yield on the benchmark 1

&2 per cent government bond
due in July 1995 dropped from
5.670 per cent to 5.585 per cent,

|

but weakened in late trading
after Mr Satoshi Sumita, the
Bank of Japan governor, said

he did not rule out the possi-
bility of dollar-buying inter-
vention in the foreign exchange
market.

Frankfurt sees

fresh demand
GERMAN BONDS ended a
moderately active Frankfurt
bourse firmer, boosted by
renewed demand from both
foreign and domestic investors
following the decline of the
dollar and higher US credit

markets on Tuesday.

The long end of the market
saw prices up by as much as

20 pfennigs and short maturities
rose by about 10 pfennigs.

The new 10-year. 6| govern-
ment loan stock rose 10 pfennigs
to 100.40.

The State of Bremen is ex-

pected to issue a new eight-year

loan stock today. Dealers
anticipate the DM 400m offer

will carry a coupon of 6§ per
cent with an issue price just

below par.

Straights rise

in Zurich

Othraul Inti. 5% 95 ... MO tIMVim +0% +0% 5.15

Papjlca 5% 9G 130 t103 103% 0 4-0% 4-82

Ralston Purina 5% 94... 126 tl03 103% -0% +0% 4OT
Santos Finance 8 94 130 _t101% M1% 0 +9% EOT
Tokyo Boo. Pr. 5% 93.- 120 tn»% 101% -0% -1% 5.09

Tokyo Macropolls 5% S4 80 1102 102% +0% +0% 4-93

World Bank 5% 94 ... ISO •+102% 102% -1% -1% SOT
Tokyo Metropolis 5% 94
WotId Bank 8% 94 ...

Avenge price. changes... On dey -0% on week.-0%

Change rf!

YEN STRAIGHTS issued Bkl Offer day weak Yield

Anted-SIonal 6% 93 20 » 99% +0% -W 590
CalsK Nat. Tel. 8% 92 25 TO »% 4-0% +g% GOT
Ford Motor Crd. 4V9J -M

-SSi* S’S
Ml, Bk. Denmark 7 92 10. 101% M2 +«. 4-0%

Tratummor. Rn. 6% 91 M 89% »%.+0% “0%. 7.00

• No Information available—previous day’s prlea.

t Only ona msrVst maker supplied a pries.- __ . ,, _ .

,

Straight Bonds: Dio yield Is the yield to redemption ol IN ZURICH, the new 4J per
the mid-price; the amount lesuad la In millions ol cent regional banks’ bond,
currency unite except for Yen bonds whare it la in issued * ini closed at 101-9-5
bin tone. Change on weak-Changa over price a week M

rinmnTrtr
Hri]ar. per cent. Other domestic

Floating Rate Notts: Denomlnaud In dollar* untesi other- straights posted gains, while
wise Indiestad. Coupon shown Is minimum. C.ote— bonds with warrants were
Date next eoupon bacomee effective. Spread -Margin

^
above six-month offered raa ft three-month: S above QUOTea lower,

mean rata) lor US dollera. C.cpn -The current coupon. Credit SuiSSC 1& issuing a
ConvertiMe Bonds: Denominated in- dollars unless other-

wise Indicated. Chg. dey-Chenge on dey. Cnv. data"
Finn date lor conversion Into eharee. Cnv. price"
Nominal amount ol bond par abara expressed In

currency of share at meversion rate fixed at issue.

Pram “Percentage premium of the current effective

price of acquiring shares via the bond over the moat
recent price of the share#.

Average price change*..- On d*y +0% on week +0%

© The Financial Times Ltd., 1988. Reproduction In whole
or In part In any .form not permitted without written

consent Data supplied by DATASTAEAM International.

Credit Suisse is issuing a
SFr 150m maximum 39-year

domestic bond with on indicated

yield of 5 per cent The price

will be set on February 17 with
payment due March 10.

The bond could be raised to
SFr200m. It is callable after

20 years at 102$.

Agencies

BY MAGGIE URRY

THE EURODOLLAR fixed-rate
bond market is still in subdued
mood, with a weaker dollar put-
ting off retail investors. Only
one new deal was launched yes-
terday, a SlOOm issue for Xerox
Credit Corporation.

Syndicate managers regarded
the terms on the deal as tight
and pointed out that the com-
missions at If per cent were
marginally lower than the stan-
dard 1{ per cent for five-year
deals. Lead manager Lloyds
Merchant Bank set terms at a
pi per cent coupon and a 100*
issue price. Including the fees
the cost of funds to Xerox was
about 25 basis points above US
Treasury yields, a margin con-
sidered much too slim for the
company, the AA rating of
which is under review. The
issue was launched too late to
trade actively.

Elsewhere bankers were
working out the swap Bankers
Trust and Swedish Export
Credit fSEK) bad arranged to
give SEK a borrowing cost of

more than 200 basis points
below London inter-bank offered
rate (Libor). Other borrowers
have been calling their banks
asking for the same deal.

“ It’s all done with mirrors.”

said one banker who reckoned
he bad figured out the swap.

Like others, he believed that an
earlier, higher coupon, issue
had been brought into the
equation to produce the mas-
sive cost savings. Even so,

bankers expect more deals to
come using the same formula.

Prices edged higher yester-
day by around 1 point, as usual
following the New York bond
market higher.

In the Deutsche Mark market
the one floating-rate note issue
due in February was launched
by Deutsche Bank for Neste,
the state-owned Finnish oil

company. The DU 200m issue,
originally planned at DM 250m,
has a 10-year life and pays a
coupon of it per cent above six-
month D-Mark Libor with HO
maximum coupon. This lack
of a cap was seen as an attrac-
tive point though the borrower
is not well known in West
Germany. The bonds were
trading at around 09.70, within
fees of 40 basis points.

Deutsche Bank's own issue
with equity warrants, launched
on Tuesday, was in demand yes-
terday and subsenptions have

effectively closed already. The
package was trading around 133
against an issue price of 120.
The warrants give the right to
buy Deutsche Bonk shares just
below the current market price.

Prices were little changed or
slightly firmer in the D-Mark
Eurobond secondary market in
quiet trading.

The European Investment
Bank launched on Ecu 150m
seven-year non-call able issue on
terms which looked aggressive.
The marker has been unsettled
of late as investors expect a
realignment or the EMS. Cou-
pons are now beginning to look
attractive against D-Mark in-

terest rates, and a 82 per cent
rate was set for the EIB deal
with an issue price of 1001.
Banque Paribas is lead manager
and quoted tbe bonds within
the It per cent fees.

The Swiss franc foreign bond
market was also quiet yesterday
with prices little changed.
Tohoku Electric Power's new
issue ended its first day of offi-

cial trading at 99 compared to

the 99J issue price. The SFr
150m deal has a ten-year life

and a 5i per cent coupon.
UBS launched a SwFr 100m

deal for Colgate Palmolive,
which Is a swap into dollars.

Tbe issue has a six-year 11-

month life and a 4] per cent
coupon with a par issue price.

Credit Suisse announced a
SwFr 30m private placement
with equity warrants. Tbe five-

year Issue has an indicated
yield of 2} per cent.
The SwFr 100m seven-year

straight Issue for K Line, tbe
Japanese shipping group, had
its yield cut from the indicated
54 per cent to 51 per cent by
Credit Suisse. S80 increased
the yield for Korean Exchange
Bank's SwFr 75m eight-year
deal by setting a 100* issue
price with a 6 per cent coupon.
Morgan Guaranty tSwitzerland)
set the exchange rate for PK
ban ken's 200.000 warrant issue
to buy a Swiss franc bond at
SwFr 1.9239 to the dollar. Tbe
warrants, priced at 92S.50 traded
around $28 .20.

In the Euroyen mar-
ket Yamaichi International
(Europe) launched a YlObn 10-

year issue with a 6) per cent
coupon and 100| issue price.
Fees total 2 per cent and the
bonds were quoted at a discount
around the 1 £ per cent selling
concession.

First Belgian Eurobond launch
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT

Ban lifted

on Naigai

BANQUE NATIONALE de
Paris (Luxembourg) has caused
a stir in the Grand Duchy’s
banking community by launch-
ing what is believed to be the
first Eurobond denominated in
Belgian francs.

It is placing privately for its

own account BFr 300m over
five years with a coupon of
9 per cent. Tbe issue price will
be set next Monday.
The bank said yesterday it

bad chosen the Belgian cur-
rency, rather than a more
conventional issue In Luxem-
bourg francs, because it had a
specific need to finance assets

lit Belgium.
Though the two currencies

have equal value and are in
practice interchangeable, con-

cern surfaces from time to
time that the Luxembourg
franc might be split off because
it is inherently stronger than
its Belgian counterpart, given
the Grand Duchy's traditional
balance of payments surplus.
As a result, Luxembourg

banks with Belgian franc loan
portfolios have to watch their
funding carefully to make sure
they do not run an exchange
risk.

The issue nonetheless, left

other bankers in tbe Grand
Duchy perplexed yesterday.
They said They would watch
to see bow tbe Belgian monet-
ary authorities reacted before
attempting to follow suit. There
was also some concern over
how easily Belgian franc bonds

can be placed with Investors.

BNP (Luxembourg) is paying
terms on its deal broadly simi-

lar to those it would achieve
on a Luxembourg franc bond,
though to widen the issue’s

appeal, it is being sold in mini-

1

mum denominations of LFr
200,000 instead of the standard
LFr lm.

Also launched in Luxembourg
yesterday was a LFr 300m, five-

year bond for FinansScandic,
which is wholly owned by Skan-
Dinaviska Enskilda Banken. Led
by Banque Generate, this bears
a coupon of 9} per cent and an
issue price of 100i.

Sogenal has priced its LFr
300m 8} per cent placement at

Euratom at par.

Big jump in syndicated peseta loans
SYNDICATED loans in pesetas
rose to Ptas 800bn (S5.18bn) In
1985 from Ptas 235bn in the
previous year. Bankers said
lower Interest rates and a move
out of dollar loans were the
main causes of the rise.

The total was equivalent to

half the loans granted to the
private sector last year. The
major borrowers were electrical

utilities, with Seri Liana de
Electriddad and Hidroelectrica
Espanola accounting for Ptas
165bn.

Institute National de Indus-

trie, the state industrial bolding
group, took Pta 135bn in syndi-

cated credits, while another
Pta 40bn went to Altos Homos
de Vizcaya, the steelmill. Tre
smaller amounts were granted
mainly to state-own** com-
panies. Reuter

bond funds
By Toko Shibata in Tokyo

THE Japanese Ministry of
Finance (MoF) is to allow
securities houses to resume the
cstabluihmcnt of high-yield in-

vestment trust funds investing
in Japanese 10-year Government
bonds and the US Treasury bills

and notes.

Naigai bond funds were set

up in 1984 bur were suspended
because the MoF feared that
they might encourage capital
outflows from Japan and
exert downward pressure on
the yen.

In view of recent rising trend
in the yen. the MoF has decided
to lift the suspension.
The funds will be reestab-

lished around the end of this

month, with a record amount
of Y550bn.

The first Naigai bond fund
was set up in the amount of
Y320bn in April 19S4. Be-
cause of their popularity among
institutional investors, a seepnd
fund of Y400bn was set up in
November 1984. The securities
industry has been asking for

i a third issue.

StoryEverTold..
The title ofour latestSpecialStudysuggestssomething

rather ambitious.

It is.

For the serious private investor, it could also prove
rather rewarding.

The Study opens with a six point summary ofwhat
we believe constitutes The Greatest Financial Stoiy Ever
Told’, and goes on to explain how and why we expect
individual investors to be a driving force in determining the
outlook for the U-S. securities markets during 1986.

Beyond this, we highlight our view that while the
individual investor has grown accustomed in the past to
earning substantial incomewith relatively little risk,die time
has now come when low risk means low return.

All in all, this Study provides a clear perception of
developing trends and possible shifts in die stock and bond
markets.

Which, ofcourse, can translate into a clear advantage
when it comes to making investment decisions.

The most useful Bache SpecialStudyeverpublished?

Quite possibly
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Reuters profit pegged to £94m
Renters’ profits is 1985 were

affected by losses on its year
old news pictures service and
by exceptional costs, and at
£93&& fell short of City expec-
tations of around £100m.

The result compares with
£74jZxq last time, restated to
include the acquisition of Rich,

the Chicago-based supplier of

dealing room systems acquired
last April. It is equivalent to

USS135.7m against 5107.6m at

end 1985 rates.

Revenue Increased by 31 per
cent to £934.110, or 5629.5m
($47Sj9m). Mr Glen Renfrew,
tile news and Information
agency's managing director and
chief executive, said that the

increase in revenue reflected
strong demand for the company’s
major products. Net profits,
which came to £54L9m against
542.4m (579.6m against 561.4m)
were helped by the downward
trend in UK taxes.
Mr Renfrew added that new

business in recent months had
been running at record levels

which “augurs well for record
growth In 1966."

There is a final dividend of 2p
per share, up from 1.5p, for a
total of 3-25p (2-5p). Earnings
per ordinary share came to 13J2p
against 10.5p.
Mr Renfrew explained that

profits before tax grew more
slowly because of the Impact of

losses on news pictures and
“various costs arising from

Reulairs' new status and obliga-

tions as a public company.
These items, which in 1985

amounted to approximately £Sm,
are not expected to have a sig-

nificant effect on profit growth
in 1986. Additional costs were
also incurred in gearing up for

a heavy installation programme
by Rich in Europe and Asia in

1988.

Money markets—foreign ex-

change and money market In-

struments—continued to provide

most of the group's growth in
1965. The Reuter Monitor money
rates service was extended to a
further nine countries, malting
a total of 108, and along with
the dealing service continued to

provide the most significant con-
tribution to revenue. The deal-
ing service Is now installed In

52 countries, nine more than at
the end of 1984.

Sales of Rich systems 1q -the

money sector were excellent in
North America and Europe and
the first installations were com-
pleted in Asia, said Mr Refirew.

Securities markets, though
accounting for only 12 per cent
of revenue, began to assume
importance .The company intro-
duced a new service of contri-
buted equity quotations in
Europe and made atgnicant sales
of Rich systems to brokerage
bouses in the US and UK. u Dis-
cussions ' are continuing with
major stock exchanges on co-
operation in the development of
global equities markets," Mr
Renfrew added.

The company continued to
work on major new Reuter pro-

Mr Glen Renfrew, managing
director and chief executive

ef Reuters

ducts for the equities sector. If

negotiated agreements to mar-
ket the tnstiriet system for auto-
mated trading of US equities and
options outside North America
and to co-operate with Instinet
inside North America in market-
ing and on technical planning.
The Hast Instinet installations
were made with stockbrokers in
London. It also reached agree-
ment in principle to acquire a
6.7 per cent shareholding in In-
stinct, with options to Increase
it to 28J2 per cent.
Problems persisted in world

markets for precious metals and
the traditional agricultural and

industrial commodities. How-
ever, new sales of Reuter ser-

vices in this sector kept pace
with cancellations. In addition,
energy markets offered good
opportunities for growth and the
company launched the Reuter
Pipeline, a daily report of crude
oil and refined product prices
which subscribers can use for
pricing contracts.

Mr Renfrew added: “We
broadened our range of products
for the media markets with the
addition of news pictures at the
beginning of the year and in
October we increased our share-
holding from 33 per cent to 55
per cent in Visnews, the leading
international television news
agency. We built up a network
Of staff photographers and began
a programme of technical invest-
ment"
Development spending rose

from £13m (SlRSm) to £l?m
(824.7m) in 1985. A major new
data networking system, which
has been under development for
several years, has been brought
to the testing stage, and Reuters
continued to invest heavily in
new product development In
addition. It has upgraded exist-

ing systems to cope with rapidly
expanding volumes of data ana
numbers of subscribers.
Expenditure on fixed assets

totalled £71.5m (5103.6m), com-
pared with £59Rm (S86.Bm).
The cash position is strong,

with no long-term debt and net
short-term funds at the end of
the year of flllJm compared
with £79.6m. Net Interest income
was £11-3m, compared with £7m
($10Jm) in 1984.

See Lex

Aspen buys computer
form maker for £1.38m
BY ALICE RAWSTHORN

ASPEN COMMUNICATIONS, the
USK-qooted video; computer
print anad media group, has
acquired ACT Preprint the con-
tinuous computer form manufac-
turer, from Apricot Computers
for 0.38m in shares. Meanwhile,
Aspen expects to beat City pro-
jections by producing pre-tax
profits of 0.1m in 1985.

The acquisition has been
funded by the issue of 707,227
new ordinary shares in Aspen.
The company’s share price rose
on the announcement of the deal
u close tpupat 222p.
ACT Preprint; which produced

an estimated tpsnover of £2.63m
and pre-tax prefit of £253,000 in
the nine mouths to December 31,
will be merged with Aspen’s
established computer print
manufacturer. Walker. The two
companies will continue to trade
under their own names but will

operate from ACT Preprint's

premises and under Walker's
management.

“The ACT building is bigger
and better, but the Walker man-

aent is more efficient," said
Meakin, Aspen’s chair-

man. "Together the two com-
panies con benefit from in-

creased efficiency and some
savings on overheads."

With projected pre-tax profits

of 0.1m, an increase of 73 per
cent on the last financial year,

will be just ahead of City
expectations ax the time of its

flotation hurt spring. The final

dividend has been increased
from the L6p forecast to L8p a
share.

In addition to ACT Preprint,
Aspen has also completed the
acquisition of In-Store Pro-
motions, the chief competitor
to its Aspen Television division
in the video display field.

Morceau acquires loss

making Aaronite for £3m
BY DAVID GOODHART

Morceau Holdings, the
specialist fire protection group,
yesterday announced a major
acquisition in Its own industry
in the shape of Aarontte Group.

The agreed deal—initiated by
Aaronite—is being paid for by
the issue of 60p nominal of con-
vertible unsecured loan stock of
Morceau. It values Aaronite at
£3.15m. with a cash alternative

at the same level

Aaronite has operated pre-
dominantly In the offshore mar-
ket but following the acquisition
of Kaytherm Services in 1984 its

profits started to slide. The USM
company revealed a loss of
£298,000 in the six months to the
end of April 1985 and yesterday
announced a £635,000 loss for the
year ended October 3L The com-
pany yesterday attributed this to
two land based construction pro-

jects completed during the year.
Morceau, which to the end of

September 1985 reported pre-tax
profits of £3m on turnover of
03m, said yesterday that the
combined expertise of both com-
panies will provide the enlarged
group with a broader base from
which to develop both existing
and new international oppor-
tunities.

Morceau also announced yes-
terday that five directors of the
company plus Charterhouse
Development Capital had placed
1.5m shares (about 15 per cent
of the total) with institutional
investors. The larger part of the
block — valued at £45m — Is

owned by the two Hong Kong
directors Mr Roger Cochrane
(726.000) and Ur Peter Smith

(326.000)

. Morceau fell 2p to
close at 310p. while Aaronite
went np Ip to close at 61p.

COR
Good prospects of
continued progress

Pre-tax profits Increased by 112% to £14.3m In Securicor

Group on an advance in turnover ot 9.4% to £31 1m, and by
6.4% to El 0.8m in Security Services on an Increase in

turnover of 9.3% to £271 m.
The final efivkfends o! both companies are being increased

by 10% after allowing tor the recent scrip issues.

The steady growth of the U.K. parcels and freight dvision

continued during the year, with turnover exceeding £100m
for the first time.

Securicor Granley’s new alarm control panel, the Valiant,

has proved a conspicuous success. Sales for new installa-

tions are up by 25% on last year.

The development of the "Conner national raffio network
by Telecom Securicor Cellular Radio Limited - a Joint

venture with British Telecom -Is well ahead of forecasts.

The majority of the overseas subsidiaries produced
commendable results, and in local currency terms, a rise of

7J5% overall. However, the strength of sterling has had an
adverse effect If overseas results had been translated at last

year's exchange rates, turnover would have been higher
than reported by £2.57m and operating profit higher by
£448,000.
The hotel and motor divisions both produced creditable

advances in profits during the year.
The financial strength continuing to be reflected in the

balance sheets of the companies, together with the encour-
aging trading indications emerging from the early months of

the current year, supports our current commercial policy and
the prospect of sustaining continued progress.

Peter Smith, Chairman

Securicor Group PLC Security Services PLC
Results for the year ended September 30th, 1 90S

1985 1984 1985 1984

TURNOVER
£000 £000 £000 £000

- UK 274,448 248,689 234,290 212,147
- Overseas 38,434 35.454 36,434 35.454

PROFIT BEFORE TAX
Security, communications and parcels

310,882 284,143 270,724 247,601

- UK 7,062 6,689 7,062 6,689
- Overseas 2,094 2^65 2,094 2,365

Finance, investments and Insurance 3^388 2,486 1,632 1,061
Property, hotels and vehicle divisions 1.742 1 ,297 — —

14,288 12,837 10,788 10,135

Tax &26S 5,630 4*882 4.788

PROFITAFTER TAX 8,021 7,207 5,906 5,347
Due to outside shareholders 2,906 2,632 —

5,115 4,575 5£06 5,347
Extraordinary charge tor deferred tax — 1.675 —

-

3,300

5,115 2.900 5406 2,047

EARNINGS PER SHARE &9p 6.0p* 64p e.ip*
Final Ordinary dividend (proposed) 0.673p 0.61 Ip* 1445p 1.1 3p*

Interim Ordinary dividend (paid)

•Adjusted for scrip tssuw

QJ539p 0.49p 1-1P

Securicor Group PLCowns 50.77per centofSecurity Services
PLC. Both companies have full listings on the Stock Exchange.

Security Services’principalactivities are earnedout in the UKand
internationally and include the carryingandcare ofcash and
valuables, security guards and patrols, communications, parcels and
documentdelivery services, aircourier delivery services and the

Pony Express messenger services. Security Services also has
subsktiaries in electronic surveillance, alarm equipmentand office

cleaning.

Securicor Group's principalsubsidiaries (otherthan Security
Services) operatein hotels, travel, Ford dealerships, vehicle body-
budding, finance, investmentand insurance.

CopiesoftheAnnualReportendAccounts willbe availableearly
InMarch from the Company Secretary, WgflanfHouse,
24 Gillingham Sheet London SW1 V 1H2L

Securicor

ahead by

11.3% to

£14.3m
SECOND half taxable profits

of the Securicor Group
moved ahead from £&S8m to

£7.77m and left the full year
figure, ended September 30
1985. up by 1L3 per cent at

£lU9m, against 02.84m. The
group’s 50.7? per cent owned
subsidiary, Security Services,

lifted profits by 6.4 per cent
from flOJAm to 00.79m.
Group turnover figure

amounted to £5 lira, a 9.4 per

cent advance, while Security’s

result was £271m, a 9-3 per
cent rise.

Mr Peter Smith, chairman,
says the financial strength*
continuing to be reflected to

the balance sheets of the com-
panies. together with the
encouraging trading Indica-

tions emerging from the
eariy months of the torrent
year, “ soport our current
commercial policy and the
prospect of sustaining con-
tinued progress.”
Group tax charge took

£&27m (£5.63m) after which
earnings per share are shown
as 5£p, against 6p previously,
the same figures given for
Security's earnings.
Having regard to scrip

issues on the ordinary and
‘A’ ordinary shares respective
final dividends are. In effect,

increased to <L67p (6.61p) for
the group, making a 0.97p
(08p) total, and L25p
<lj.3p) for a Security total
payment of L88p (2.04p).
Group pre-tax profits were

qdlt between: security, com-
munications and parcels—UK
£7j06m (£6.69m) and overseas
£2.09m (£2.37m); finance. In-
vestments and insurance
£&39m (£2.49m); property
hotels and vehicle divisions

0.74m (£L3m).

• comment
After yet another dull but
worthy battik of results from
Securicor the market has left

the share unchanged at 162p.
The company realised long
ago that Its core cash transit

security business faced long
term decline and has diversi-

fied ever since. But if

security is bearish, crime is

distinctly bullish. The same
increase In violence width
Utters Securicor’s annual re-

port with lurid accounts of
attacks on employees and has
accelerated the incidence of
“bandit” raids on vehicles

from one a mouth 10 years
ago to one a day, means that
there will always be a market

Greenall Whitley

£38m bid for Davenports

has been, adept-atmoving Into
the new areas of more sophi-

sticated electronic surveil-

lance. The parcels and freight
division is faring well and
should frypand international

activity in the coming year.
The Qty expects sustained

growth for the next financial

year with pre-tax profit of
tlflSm. But it is on the 40
per cent stake in Ceflnet
cellular radio that Securicor’s

long term hopes are pinned.
Sales of Cellnet are a year
ahead of target and the first

profits should filter through in
early 1987. Securicor’s shares
have been buoyed by the pros-

pect of Cellnet's profits for a
Sing, long time and some
analysis suspect that the in-

vestment may not prove to be
quite the bonanza that the
City, or Securicor, expects.

BY CHARLES BATCHELOR

Greenall Whitley, Britain’s

largest regional brewer, yester-

day announced it was making an
agreed £38J3m offer for Daven-
ports Brewery (Holdings), loss
than a week after the failure of

a hotly -contested bid from
Wolverhampton and Dudley
Breweries for Davenports.

The Greenall bid, which was
finally agreed in the early hours
of yesterday morning, has the
backing of the trustees of Baron
Davenport's Charity Trust and
of the Whitbread Investment
Company. Their resistance
helped to foil the earlier Wolver-
hampton bid.

The Greenall bid initially bad
the backing of shareholders own-
ing 45J2 per cent of Davenport’s
ordinary equity but by yesterday
evening Greenall had acquired
the 16 per cent stake held by
Wolverhampton, and some other
shares, to take the total backing
its bid to 61 per cent.

Greenall and Davenports be-
lieve the bid will not run into
problems with the Office of Fair
Trading since the two com-
panies' pubs overlap very little.

Nor do they believe Greenall
would be regarded as a national
brewer, whose control of
regional breweries the Mono-
polies Commission is keen to

restrict
The takeover, if it goes

through, will create a company
with four breweries and 1468
pubs in the North-West and the
Midlands.

Greenall, which is based in
Warrington, Lancashire, brows
its own Local Bitter, Shlpstones
Bitter, Wem Special Bitter and
Grunhalle Lager. It also pro-
duces Vladivar vodka, and G & J
Greenall gin.

It has L545 pubs, 305 off-

licences and 34 hotels, many of
them acquired to August 1984

live
Whitley

when tt took over De Vere
Hotels. It also has eight hotels

in the US.
Davenports has 123 pubs, con-

centrated South and South West
of Birmingham, and- -12 off-

licences. it wffl bring to
Greenall a beer canning factory.

Mr Andrew Thomas, QreenaU’s
managing director; said the
Davenports purchase would com-
plete its network of pubs to"

the Midlands. Greenall had set

out in the late 1970s to reduce
Its dependence on brewing and
on the North West for 90 per
cent of Its profits.

Mr Thomas said It was not
Greenall’s style to bid aggres-
sively but it approached Daven-
ports after the Wolverhampton
battle started.
Mr Charles Tidbtxry, Daven-

port’s chairman, said the

Greenall offer .ww

SS*ti5at
t

on
hampton; the approadi was art

ver-tibie piwfereiicw shtfc^ tor

every two; ordinary shareajof

Davenports with a cash attCEPA-

tiro of«0p
share. It valued roe new..MB.
percent *1 preference rimrosst

105p to put a value of 472p per

share on to convertible sure
offer.

Davenports* stow* rose 75p to

450a vesterday
1

while '.Greenall

feU4p to 177D- Wolverhampton,
rose lip to 43Sp. : -

Greenall backed to offer with
a forecast that it would pay a

total dividend of not less than

&5p net in the year ending
September 1986 compared with
AJSSp last year.

Mr Edwin Thompson, chair-

man and managing director of

Wolverhampton, saW hla com-
pany bad taken a £2.75m profit

emits Davenports Shares -and it

woqld Invest this to further

rolverbampton had bunt 51
new pubs and bought a further

nine m the past three years, and
could soon make no for the

failure to win Davenports
through its own Internal expan-

ston. .

Wolverhampton first bid for

Davenports to 1983 but was
foiled by tile intervention of the

Whitbread Investment Trust
which bought a 6 Per colt stake

in- Davenports. Its latest bid
was blocked fay a failure of the
Charity Trust

,
owning a 19,95

per cent ' stake, to agree on
whether or not It should accept
the Wolverhampton offer.

Guinness warns

on Japanese

whisky deal

Mr Ernest Saunders, chief

e'ecutive of Guinness, warned
yesterday to the light of the
Japanese acquisition of the
Tomatin distiller in Scotland,
that “the Japanese are set for an
enormous export drive and 1
would suggest that the purchase
of Tomatln is a sign of things

to come if we don’t retaliate”

However, the Argyll camp
were yesterday celebrating the
news that Hutson Trust’s bid

. . .for Imperial Group had been
fer - acenxity.- Amd -Secm 1tor and

suggested that its- own. bid for
Distillers was likely to remain in
the clear and Guinness's likely,

to be blotted. .

Argyll; with coooenlt parties,

yesterday Increased its holding
to Distillers to just over 5 per-

cent The well known New York
financier. Mr Ivan Boesky is also

understood to have an interest

in a block of JLSm Distillers

shares held by US investment
funds.

UKO bid approach

A bid approach has been made
to the £60m turnover UKO Inter-

national, the spectacle manufac-
turer. The board said yesterday
it was considering the offer. The
bidder Is expected to be named
later in the week. UKO’s share
price rose Sip to dose at 166p.

UCT rejects Harvard bid
THE BOARD of United Com-
puter and Technology Holdings
has written to shareholders
strongly rejecting the offer from
Harvard Securities, the licensed
dealers, and recommending the
more recent one from Pm*
Place. .

The board has estimated that
at the close of business on

January 31 1988, the net asset

rolfae-was U7p per UCAT share
which compares with a UCAT
cash alternative of 95p.

IX also says that as Harvard
is quoted on . the over-the-
counter markets, accepting- its

paper would open a UCAT share-
holder to a more . risky, less
marketable security.

-

DIVIDENDS ANNOUNCED
Date Cane- Total

Current of wooding tor
payment payment dlv. year

Gen. Cons. Inv. Drt „. 7.6 Mar31 « ID
Reuters 2 : May S US 3.25
-Rowland
ftocaricer
Seats. American lav.
Security Services

Total
last

year
9.2

2JS

Apr.JL,
Apr 1

*

Apr 1

.6.81*

Ll3*rl88»

ORS-
HA

. .... _ . . 3A«4
Spong .101 0.x ,

* Equivalent after
7
allowing ' for Miip.

1

issue.. t On capital
Increased by rights and/or acquisition tones. tUSM stock.
Dividends shown pence per share except where otherwise stated.

5 Unquoted stock, f For 15 months. -

Canada pledge on trade
CANADA aims to do even- more-
trade with Britain and other
west European countries in
spite of plans to negotiate a
new trade deal with the US,
our Trade Staff writes.

The assurance was offered
yesterday by Mr James Kel-
leher, Canadian Minister for
International Trade, addressing

a luncheon in^London. ;

Mr Kelleher said -that since
2983 his country's exports to
Britain had held at C$2.5bn
(£L275bn) a year.

British exports to Canada
had raisen from C$1.8bn In 1983
to CS2.3hn to 1984 and to
GK2.6bn in the first 10 months
of 1985.

BROWN GOLDIE
& CO. LIMITED

Development Capital for

Private Companies

Management Buy-Outs

Write or telephone: Ian Hislop or Cameron Brown,

Brown Goldie & Co. Limited, 16 St. Helen’s'Place,

London EC3A.6BY. Telephone: 01-638 2575.

AmenBbo’ritobfatkiiialAaoitotoriSecnntyDtekTsari&mmneteMta^gers

Granville & Co. Limited
Mambwr of Tha National Association of SscuiUy Castors

and invnstenant Mansgars

8 lovat Lane London EC3R 8&P Telephone 61-621 1212

Over-the-Counter Market

High Low Company Prfco change
148 118 Ass. Brit. Ind. Ord.... 124 —
181 121 Asa. Brtt. Ind. CUL8 129 —
73 43 Airaprang Group 70 ’ —
48 33 ArmJtags and Bhods»„ 36 —
188 108 Bardon HH1 — 168 —
64 42 Bray Tschnotoaias 68 —

201 138 CCL Ordinary .. 138 —
152 97 CCL Tlpc Conv. Prof. 89 —
136 80 Carborundum Old. _. 136 —
94 83 Carborundum 7ftpc Pf. 91 —
65 46 Deborah Services 68 +1
32 20 Frndarick Parker Group 21 —
SB BO Georgs Blair 92 —
66 20 fnd. Precision Castings 86 —1
218 163 Isis Group 163
122 101 Jackson Group 121 _
316 228 Jamas Burrougfa ..... 316 —
95 BS Jamas Burrougk 9pc Pf 90ad —
95 64 John Howard sad Co. 84 —

.

&SS 570 Minihoun Holding NV 846 —
82 32 Robert Jenkina 70 +1
34 28 Scruttona A * 30
87 66 Torday and Cartiaia... 60, +1

370 320 Travlan Holdings 328
42 26 Unllocfc Holdings 41

£5 <22 2E*
l?r **•*""deT -— 132 —

220 186 W. S. Yttoraa 200 —

Gross Yield
P/S

Folly
<flv.jp) \ Aetna] bind
7.3 BA 7A 7.1

io jo in —; _
64 9.1 1T.7 1GL2
*-3 12.3 4.3 BJt
4-0 2~4 21.3 22.1
3.9 7j0 6ft 7.9
13.0 8.7 3ft 32
18.7 16ft — _
-52 .?* ®-7 10.8
10.7 11,6 — —
7.0 12.1 6.1 7ft

— p- 3ft 6ft
3-0 4ft 17ft lift
ISft -9ft 12ft 18.7
6.5 4.6 a.1 8.1

16ft 4.7 10.0 10.0
12.9 14ft — _
8ft 7ft 6.1 8ft
6ft Oft 36.9 36.1'— — 9.1 20ft

6ft 7ft 3.5 6.3
4ft -1ft IBft 16.2
2.1 8.1 11.1 10ft
Jft 6.6 7.S 9.1 •

17.4 -B.7 5.7 9ft

lasimovPPLlllWiil
U.S. $100,000,000

FloatingRate Participation CertificatesDue 1992

issuedfry Morgan GuarantyGmbHfor thepurposeof
makingatom to

Istituto per lo Sviluppo Economico
delTItalia Meridional©

(a statutory body ofthe Republic ofItaly incorporatedunder
LmNo.29SafAprBU.19S3)

In accordance with the terms and conditions of tibe

Certificates, the rate of interest for the Interest Detennmatlnn
Period 13tti Ftebnxuy, 1&86io13*March, 1986ha$

been fixed at SV&% . Interest accrued forthe above
period and payable on 16th July, 1986 will amountto

US563-19 per US$10,000 Certificate.

Agent
Morgan Guaranty^Hus Company ofNesOSbik

London Bnuwh

FOR SALE
OR MERGER
*M£n8 0* <«» industrial clients a suitablpartner who might support their efforts of expamtoafito

rationalisation by a possible business combination^
Our dints are one of the leading counter uroduears in *hi
worid. The products can be used wherever counting, prlntinameasuring, controlling, automation are carried owLuSS ^
only to industrial applications.

c*raw on*-*M M
On the other haul our clients activities are th»' m-mtnnrin,i
sale and service of electronic weighing

stuffs, commercial refrigeration and freezing SSnenL eti

se
111 Enn,pe^ **' repato

If you. should be interested in further detail®. we muappreciate vary much, if you contact us corSdefeiS^
^

SL^S^Tn,hU*‘KW'Us,:,u,lt nUlH
;

D4000 Dnesseldorf 1
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UK COMPANY NEWS

Abaco to bay Bridgers

estate agency for £6.2m
BY LUCY JCELLAWAY

Abus " Investmtarta, ' the
expansionist-minded financial
services • group, has agreed to
buy Bridgers, an estate agency
with 25 offices in the home,
counties, for £6An. The com-
pany has sUraQtaneottsTy released
its results for the she months .to

December, which shew' it return*
ing to a profit -of £151.000. com-
pared with a loss of £39,000 hist
year.

The acquisition, which is sub-
ject to shareholders’ approval,
will put Abaco among the top 20
estate agents in the UK The
company had. been looking for

an estate, agency for some time
to complement its existing
mortgage consultancy and de-
posit taking businesses,

.
and

Bridgers was. an excellent fit,

Mr Paul Goldie, chief executive,
said yesterday.

The purchase will be funded
by the issue of 24m shares,
which are 'being placed by
L. Messel. British and Common-
wealth Shipping, which already
owns 10 per cent of the com-
pany, has agreed' to buy a
further 39m shares, " taking its

holding to 119 per cent.
Bridgers specialises in Belling

houses, but Is . also involved in
property management,, commer-
cial property and other, profes-
sional work. During the last five

years turnover has risen from
£966,000 to £2.6m, while profits

have increased from £116,000 to
£531900.
Abaco hopes there is much

gnwrth potential in Bridgers,
and plans to reduce administra-
TiY0 costs, and open more
branches. ' AH but one of the 13
partner* of Bridgers will remain
with the group.
The interim results show an

increase turnover from £947,000
to £&3m. Fees, commissions and
hanking income were up from
£164,006 to £L4m, partly reflect-

ing the Inclusion for the full six

months of the acquisition of
John Gbarool and of Provincial
Trust. Profits from financial
services increased from. £131900
to £261900, while the loss on
property development .. was
reduced from. £170,000 to
£210900.
The group has continued to

reduce its portfolio of property
investments, with property sales

during the first half releasing

about £4m cash. An extra-

ordinary profit of £832,000
relates to the profit on these
rHgjwcilc

After a tax credit of £19,000

(£22,000), profits were £170,000
(loss £61.000). The comoany is

paying an interim dividend of

Qj05p (nil).

• comment
Abaco does nothing to dis-

courage the market from

classifying it as tomorrows
Bran . Indeed, such a reputation
has already done it the power
of good. The presence of John
Gunn on the board. »ni< fix,

British and Commonwealth
stake have equipped Abaco with
paper so highly rated that almost
any company acquired for shares
looks a snip. However, a pros-
pective multiple of about 36,
assuming profits of £1.5m
a 23 per cent tax rate, is not
altogether undeserved. The com-
pany is moving sure-footedly
into financial services, its
recent acquisitions of a
mortgage consultant and a
licensed dealer are humming,
while in Bridgers it has acquired
a good name In a good part of
the country. Gunn himself seems
to be taking an active interest
in the company, and will no
doubt be a help in shaping what
should be a rapid expansion pro-
gramme. The venture capital
Interests have been flourishing,
and could generate large profits
next year if some of its invest-
ments are floated. Abaco is

straying further from its

property roots, and is clearly
right in thinking it can deploy
Its capital far better than in an
investment property portfolio.
The shares, which closed yester-
day at 33p, may retreat before
moving forward again.

Centrovmcial £10m
debenture issue to

fund expansion
BY MICHAEL CAPFUL, PROPERTY CORRESPONDENT

CENTROVINCIAL Estates, the
property development and invest-
ment company, yesterday an-
nounced a £lOm debenture
issue to help fund its investment
programme and to refinance
some of its variable rate borrow-
ings.

The company last month
reported a fall in pre-tax profits

for the first six months of

1985-86, following a profits

decline over the preceding year.
News of the mortgage debenture
issue, by way of a placing
through Hill Samuel, was accom-
panied by the disclosure that an
independent valuation of Centro-
vindal’s investment portfolio
will show a fall in value for two
of its principal investment
properties.

The coupon was fixed by Hill

Samuel at 1125 per cent, the
issue price is £98287 per cent
and the issue yield on the 2016
debenture stock is 11.457 per
cent Dealings commence to-

morrow and the first interest
payment will be on July 2 1986.
The stock is to be secured by

way of mortgages on some of
Centrovmciai's retail, commercial
and industrial properties, located
mainly in London and the south,
which have been independently
valued at IIS.11m.

Centrovindal disclosed yester-
day that the value of Leon
House, the 225900 sq ft office
building in Croydon which is

being used as part of the
security for the stock Issue, had
fallen in value by £4.65m to
110.43m. The drop is attributed
to the depressed local office
market, which is particularly

Cicunced in the case of large
idmgs. Leon House is, how-

ever. fully let.

The company also said that its

120,000 sq ft Berea shopping
centre in Durban. South Africa,
had fallen in value, principally
because of the impact of the
rand/sterling exchange rate. No
further reduction In the overall
value of the remainder of Centro-
vinclal’s investment portfolio Is

expected to be reflected in the
final valuation.

Centrovinclal says it is nego-
tiating on a number of new
projects, including a 170,000 sq
ft city centre shopping scheme
at Worcester. The recently
developed office building at

Monck Street. London SW1 and
North West House, London NW1,
are now fully let and negotia-
tions to sell North West House,
which will result in a write-off

to the profit and loss account of
over Urn, are well advanced.

COMPANY NEWS IN BRIEF

BOARD MEETINGS

Ths following companies have, notified

dews of board meetings to the Stock
Exchange. Such meetings are usually

held for the purpose of considering
dividends.

. .
Official indications are not

available, os to whether the dividends

are interims or finals end the sub-
divisions shown below are based
mainly on last ysar*s timetable.

TODAY
interinw: Abingworth. Elbfef. MM

Wynd International Investment Trust,

Trent Holdings.
Finals: flirmid Quatcact. Robert H.

Lows. Scottish Agricultural Industries.

Tribune Investment Trim, Trust Pro*

party Shares. Yeoman Investment
Truat.

FUTURE DATES
Interims—

Kwahn —

—

Pfesaey
Polytechnic Electronics —...

Pressac
Walker (Alfred) „—
Finals—

BSR International
Cookies
Corah
Fisone ................

General Accident Fire. and Lila

Assurance
Kleinwoa Benson Lonsdale —
Romney Trust

Fib 18
Fob "20

Feb 28
Mar 25
Fob 17

Mar 4
Apr 10
Mar 6
Mar 4

Mar 5
Mar. 11
Feb 19
Mar 8

Spong completes agreed

bid for Rowland Gaunt
BY DAVID GOODHART

Spong HoKUngB, the house-
wares distributor, has completed
its agreed bid for Rowland
Cannt, the nlnHtfng manufac-
turer, which has the same chair-

man. and two senior directors in
common.
Spong has issued 17m shares— nearly doubling its share

capital — to pay for the deal
which values Rowland Gaunt at
about £3.6m_
HT Stephen Barclay, the chair-

man of both companies, said yes-
terday that his own 40 per cent
share in Rowland would now
become approximately 30 per
cent of the enlarged Spong.
He gave a number of reasons

for the deal including the fact
that “people were wondering
which company 1 was working
for.” The two other directors of
both

.

companies are Mr David
Kleeman and Mr Michael

Renton.
Mr Barclay added that there

were common areas of expertise
and shared major customers.
“We are also well advanced in
acquisition talks for both com-
panies and its simpler to speak
for one," said Mr Barclay.

The terms of the offer are 35
.^oong ordinary for every six

JT-Jutit. Rowland yesterday
released its figures for the 12
months to October 31 1985 which
show an increase in pre-tax
profits from £227,000 to £408,000
on turnover op from £6fim to
£8.6m.
Snong last year began paying

its first dividend since 1978 when
it reported profits of £271900 on
sales of £42m.
Gaunt’s share price yesterday

rose 4p to close at 96p while
Soong dropped 2p to close at
38p.

YEARLING BONDS totalling

£49nk at 12i per cent, redeem-
able on February 18 197, have
been issued by the following
local authorities: West Dorset
District Council £0-5m, Inverness
DC 1025m, Ynys Mon Isle of

Anglesey Borough Council
£025m, London Bough of

£0-25m; London Borough of
Hillingdon Elm, Derwentside DC
£0-5m, Northavon DC £02m.
City of Cardiff flm, Gerater
Manchester Passenger Transport
Executive 10.5m.

SCOTTISH AMERICAN Invest-

ment Company boosted pre-tax

Income in 1985 by 25 per cent

and lifted shareholders funds by
15 per cent Income before tax

rose from £493m to £&14m, and
the company is lifting the final

dividend from 39p to 4-6p, mak-
ing &55p for the year against

5.6p in 1984. Dividends and
interest received rose from
1629m to £6.68m and other
income from £90900 to £257,000.
while expenses and interest fell

from £1.45m to £797900. Tax was
£2.14m against £1.75m. Share-
holders funds rose from £165-88m

Ptiminarv resultsto31December1985 (Unawfited)

Tfearto

31 December 1985
£m $m

Year to

31 December 1984
£m $m

Difference

%

Revenue 4344. 629.5 330.3 478.9 +31

Pre-Tax Profit 93.6 135.7 74.2 107.6 +26

luxation 3a7 56*1 31.8 46.2 +21

Profit Attributable

to Ordinary 543 7&8 42.8 62.0 +27
Shareholders

Dividend 13* 19.4 9.9 14.3 +36

Earnings per Share 13£p — 10.5p — +26

Note: The above unaudited financial information has been prepared in accordance with UK GAAR
Fbr convenience the US dollar equivalents for both years have been converted at the noon buying rate

at 31 December 1985 which was US$1.45 to £1. Audited consolidated financial statements of Reuters
' far the year ended 31 December1985will be delivered to the Reglstrarof Companies following the AGM on
25 April 198&

to £191.01m and earnings per
share are up from 5.69p to 7.15p,
and net asset value has risen
from 296.9p to 341.7p.

THOMAS MARSHALL (Loxley)
has acquired Wade Building
Services, a subsidiary of Phlbro-
Salomon, with effect from
January 1 1986. Consideration
which is not expected to exceed
£650,000, will be calculated by
reference to the value of Wade's
assets at end-1985. It will be
satisfied in cash by an initial

£504,550 on completion, and the
balance within seven days of the
completion of Wade's audited
accounts. Wade's net trading
losses for 1985 are not expected
to exceed £25,000.

OSCA Communications, In a
deal worth £800,000, is acquiring
Design Consultancy, Sutherland
Hawes.

LONDON International Group
has acquired Fleetwood Electrics
for £150,000, to be satisfied by
the allotment to the vendors of
84942 London shares.

CANNON Steret Investments
rights: issue. has been taken up
by about 96 per cent of the 42m
shaares offered. The remainder
has been sold at a premium. The
net proceeds of the sale will be
distributed to shareholders
whose rights were not taken up,
but no payments will be made
for amounts of less than £220
which will be retained for the
benefit of the company.

BESTWOOD, which owns a
printer and other investments,
has taken a 102 per cent stake
in finance and leasing group
Moorgate Mercantile Holdings.

SPECIAL SUBSCRIPTION

HAND DELIVERY

SERVICE OF THE
FINANCIAL TIMES

in

Kuwait
For details of how to

obtain your subscription

copy of the Financial

Times,
personally hand-

delivered to your office,

Reuters unaudited pre-tax profit rose by
26% to £93.6 million (US$135.7 million) in

the year ended 31 December 1985, from.£74.2
million (US$107.6million) in 1984. Profit after

tax rose by 30%-to £54.9 million (US$79.6
million) from £42.4 million (US$6L4 million)

in 1984.
__ Revenue increased by 31% to £434.1

million (US$629.5 million) in 1985 from
£330.3 million (US$478.9 million) in 1984.

The Board has recommended a final divi-

dend of 2.0 pence per. share (17.4 cents, per

ADS), making a total for the full year of 3.25
pence per share (28.3 cents per ADS) com-
pared with 2.5 pence pershare (21.8cents per

ADS) in 1984; an increase of 30%. The final

dividend will bepaid on 2 May 1986 to share-

holders on the registeron 28 March 1986.

The pre-tax profit included a contribution

of£4.1 million (US$6.0.million) from Rich Inc.,

the Chicago-based supplier of dealing room

systems which became a wholly-owned sub-

sidiary of Reuters in April 1985. In 1984,

Rich Ina broke even.

Glen Renfrew, Managing Director and

Chief Executive, reports: "Profits before tax

grew more slowly than revenue partly because
of exceptional items, including the impact of

losses on news pictures and various costs

arising from Reuters new status and obliga-

tions as a public company. These items, which
in 1985 amounted to approximately£5 million

(US$7 million), are not expected to have a

significant effect on profit growth in 1986.
“Money markets continued to provide

most of our growth in 1985. Sales of Rich Inc.

systems to the money sector were excellent in

North America and Europe and the first installa-

tions were completed in Asia.

“New business in recent months has

been running at record levels and augurs well

for continued growth in 1986.”

•••• •••• • • ••••••• •••• •••
• •• • • • • _ • • •
•••• •••• • • • •••• ©••• •••
• •• •••• • • •
• 6 ••• • •••• • • •••

Reuters HokfingsPt£
85 Fleet Street London EC4P 4AJ. Tel: 01-250 1122

contact:

Farajalla Press Agency

PO Box 4541, Al-Muthana

Complex, Basement No. 1

Fahed-Es-Salem St

Kuwait Tel 2415872 or

2444818. Telex: 30860

THE FINANCIAL TIMES
Is proposing to publish

a survey on

PACKAGING
ON 15 APRIL 1986

Far further details
please contact:

MARK FISHER
on 01248 8000 ext 3389

FINANCIAL TIMES
Europe's Business Newspaper

Barca tig GotMo

The General Shareholders' Meeting of Banes del Gottardow id be
held cn Thursday. February 27. 1986 at 11.00 3.m. at Palazzo dei
Congressi (Room B1I, Razza bxNpenderwa 4, Lugano to resolve on
the foflowing:

AGENDA
1
Report of the Board of Directors for 1985.

2
Auditors’ report
3
Approval of the balance sheet and the profit and loss account for the period ended December ?1. 1SS5
and discharge of the Board of Directors.

4
Alocation of net profit

5
Share capital increase from Sfr. 88'OOO'OOQ.- to Sfr. BS'OOO'OOO.- and participation certificate capital

from Sfr. 24*750*000.- to Sfr. 27*00(7000.- through the issue of 80"000 new bearer shares and
22’500 new bearer participation certificates, par value Sfr. 100.- each, at the subscription price of

Sfr. 259.- including stamp duties and expenses, with dividend rights as from January 1. 1986.
Shareholders wffl be offered 1 new share for every 11 old shares owned whereas participation certifi-

cate holders wffl be offered 1 new certificate for every 11 old certificates owned.
6
Verification of subscription of the 80*000 new shares and the 22‘500 new participation certificates and
of payment of the relative issue price of Sfr. 20*000*000.- lor the shores and Sir. 5'625'000.- for the
participation certificates.

7
Modification of art. 4 of the by-laws.

8
Authorization of the Board of Directors to issue up to 5(7000 participation certificates of Sfr. 100.- par
value each, with the exclusion of subscription rights of shareholders and participation certificate

holders, at the conditions which wffl be fixed by the Board of Directors.

The annual report fbr the year ended December 31, 1985, which indudes the report of the Board of

Directors, the Auditors' report, the balance sheet the profit and loss account and (ho proposed
distribution of profit as wen as the text of the proposed modification of the by-laws, arc available to

shareholders at the Bank's head office in Lugano, at the Zurich office and at broncho offices m
Lausanne. Locarno, Chiasso, Luxembourg and Nassau (Bahamas), from February 14, 1980.

The tickets of admission to the General Shareholders' Mooting will be issued by the general w-ctrtanat

of the Bank against presentation of the shares or against manifest proof of their possession from Friday.

February 14, 1986 to Wednesday, February 26, 1986 included.

The Board of Directors

Lugano, January 30, 1986

r
1

Redemption Notice

Electricity Supply Commission
(South Africa)

9K% Guaranteed Smiting Fund Debentures Due 1989

NOTICEISHEREBY GIVEN, pursuant to the Fiscal AgencyAgreement dated as of March 1,

1974 under which the above described Bonds were issued, that Gribank, NLA., as Fiscal Agent,

has selected forredemption on March 1, 1986 S1,286.000 principal amount of said Bonds or the

redemption price of 100% of the principal amount thereof, together with accrued interest to

March 1, 1986. The serial numbers of the Bonds selected lor redemption are as follows:

BOND NUMBERS

. .0 - UK -2W6 4240 .5455. .Cl* .waututdu. w>57 -UMSU 11126 1 18*1- - 12100 -1204*,

1 IHH5 12408 12618
1-291*

24 nsa 2WU 4244 5400 8500 7.W3 ftlMti S0(EJ 10900 11431 1292V
.SB 1175 1*75 4248 54(95 0500 70KK 8201 MM7 1091*1 11441 11*89 12411 121X58 129-24
.1* linn 2B7S 4252 5482 8520 73B3 8200 9072 10921 11416 1 1W*3 12413 12060 12928
40 urn 2BK7 .5490 8525 7403 MU B0*S 109*0 11451 11901 12410 1=863 129CII-

GO CM7 2882 42Mt 5500 8531 7408 8419
.
«W7 10931 11456 1190*5 1=418 1-2685 12H.14

sa. ISM 2990 4270 5505 8536 7413 8*24 we »ft«l I14MU 119(19 124211 1=1*31 12936
flD IMW 3000 4275 5510 8571 7418 W2ft «W7 10946 1147

1

11913 1242= 12670 1=SK»
Kt 1411 2030 4331 5541 0590 74158 8434 0155 10951 11476 119=1 12425 12»*T.l 1=941
93 14 IB 3130 4338 55SB B594 7424 8483 snow 10056 11481 1 1825 12427 1=077 12944
OK Mai 31.14 4345 5501 *004 7442 8481 91*5 1(1900 11481 11929 1 2430 12**79 12949
tm vai aiw «U» 5MB C4S7V. 7447 84*41 9170 1UW7X 11496 11*IS V24-.SV Kwe 12930
IIM 143B ana 4358 5578 0081 7453 8491 0180 109TB 11501 11!*4I 12t:« 120X7 12015
1!W 1441 .1181 4.1*3 5580 WSHli 7408 8496 8185 10981 11500 1)945 1 J4;ts 120ftll 12936
141 M4G 31N5 43*7 5585 0O9M 7474 *510 0190 10991 11510 11940 12441 1=700 12930
131 1407 3198 4371 5590 *?U5 75(81 8515 9195 1099(1 11521 1 lOUl 12443 1-27KI 12903
ina 1473 ftlft! 4381 500(1 (.713 75415 8525 U2U* 1 1(401 11 526 HHOl 124JO 1=7*15 1-J6-3
174 1477 xnn 43ftU 5005 *718 7526 8558 9*213 11(816 U5:it 1 11*1(5 1244H 12708 l'JWiK
17ft 14H3 3214 4431 5oM *728 7531 806* 921* 11010 1154] 11809 1245(1 1271*1 12971
i;*4 I48M asm 4435 54123 07:C1 754U 857.1 3223 111121 11545 1 197:1 12452 1=714 12974
lMft 1493 2243 4445 5433 *73* 7550 (<78 9239 11020 1 1549 1 198

1

12455 12720 12088
304 1518 343G 4449 SKIT K74.1 7555 85*5 •244 1 1031 11553 11985 12457 12723 12991
21= 1535 3430 4453 5041 07*7 7500 859* 9249 1 11120 11501 IIW 12460 12727 12994
*=IH 1540 3424 4457 5048 6791 750ft BbUl 9254 11041 11505 11893 12102 1272ft 1299ft

1545 3428 4473 5BWH *798 757ft 860ft 9502 11046 11509 12001 I248S 1=7:1= i;woi
*M 1555 3440 4478 5*73 *801 75*7 8014 9*70 11051 1157.1 121*05 12407 1=735 1J0V*
5S* MB 345ft 4492 5*78 OKI! 75WS 80-'l4 9*75 11056 11581 l=0U» 12470 1=73K 13008
244 !5Mi 34B4 44WB 5*85 08IH 7597 863ft SW80 1 1*100 115*5 12iii:l 1247= 1=742 13010
250 15ft 1 34BH 4514 etsa «*2I 7BOT 8044 9*90 11071 J1589 120=1 1'2476 1-2745 l.'IUM
28= loot .1478 4519 5700 8K2U 701= *04H 9*95 11(176 11693 12025 12476 1=748 U*0I6
-7S mon 3482 4527 5704 6KX 7817 8059 9900 IIUHt 11601 12029 1248= 12750 i:uitf
27ft 1U11 34tW 45.11 571* 8H41 7022 8804 9905 1 1091 11(8* ] -1X71 12480 12731 130=
a*

4

loin 3490 4539* 5734 8857 7*33 8009 9915 11098 IKK *9 12041 12490 1=735 1302V
2M loss 3488 4543 5739 8882 7041 8*74 992V min 11613 121*45 12492 1=759 1=029
S9» ItBil :eic; 4547 5744 OK79 7048 8084 9926 111(16 11621 12040 12495 1276= nwui
W7 1KW .1510 4551 5749 6912 77115 KfcKft 9930 1111(1 11625 120T2) 12487 ]=7,2* i:PVt4
:ll= 1U41 3514 4559 3704 09117 7715 8094 994(1 1IIJ1 1162ft 1218.1 1=31*1 1=7(31 1:1ft.M
XM IBS! 3522 45*3 57*9 *920 7720 8099 ft!*15 1112(1 116.13 12(8*5 1=50.7 1=772 1=179
=4.1 IBM 3529 456M 5775 0943 7725 87i(M 9950 11 131 11011 121861 125(16 12771 1 = 181
MK 1UUK 2555 4805 5780 09*55 77:i« 8714 9955 11141 1 164.-. 12073 1250* 12777 1 = 184

17ft! 2559 4813 5790 UWO 77*1 K. 18 9950 IS 146 1184ft ISIWI 1251*1 1=779 13186
-net 1775 3M3 4hlT 57S5 Oftdo 778* *724 WOT* 11151 1 105.1 12085 1=512 1278= 131X0
min 17*0 3571 4821 5800 *978 7771 8731 10558 HIM 11001 1208ft 1=515 1278.1 1-1193

4m 1785 3591 4825 5805 6981 7782 K7:N 10503 111U6 111165 12003 12517 12787 13108
417 17U5 3585 4833 5820 •KWO 775(3 K740 1*1508 11171 11811ft 12101 12520 12789 1=109
427 1MMJ 3599 4837 5827 (W9I 7798 8754 1057* 11 176 11073 12105 125=2 1=792 1=203
Aitt ltttt am* 4841 5831 7002 TBOS 8764 10583 11181 11081 1210ft 125=5 12704 1.121 18
4.17 IWW 3810 4K45 583* 7007 7*18 8708 1058* 1119! 1 1085 121

M

12527 12797 i:r=:w
44-1 11*15 2822 4853 584B 7012 78 IK K774 10593 11190 11118ft 121=1 1=531 128110 i:(=4
455' IRW MSS 4857 6859 7017 7823 K77M 10003 11201 1109.1 12123 123.CI IJMXI 1.1230
4UU Ml 3880 4861 5*71 7027 7828 MOM 11(60* 11206 II7«M 1212ft 1=530 12803 15=9
471 IWO 38» 48*5 5878 7032 7843 8*05 10013 1121* 1 171*5 12131 1=341 12K08 13243
ASH ISB5 3W» 49*24 58»d 7iW7 784K W»U» 1081* 11221 117Uft 1217* 12543 I281U 15=48
OOF IH80 :soj 4929 59*4 7042 7853 8815 1IMUK 1 1226 11713 12182 1254K 1=81-1 KtiSl
814 lftH5 2911 4934 WW 71130 7350 8825 10701 i mi 117-21 121*8: 1=351 1*2815 l:C54
5ISI 2007 3015 4WSS ante 71162 7868 8JC6I 1U7IW 11241 11725 12190 12555 128 IK 1:1258
524 ana asm* 49*491 *187 70*7 7873 88HU 1071(1 11210 1172ft 121'JH 12T*K 1282= 13.145

54! .19*48 4955 BWtt 7075 7878 8844 10721 11251 1 17: LI 12202 12501 128=5 I.CI5U
54U an in 3958 4ft«4 B*(W7 7080 7W83 8854 1(172(1 11258 11741 1221*1 1=5*10 12X28 1=35.1
551 a»45 3954 5WW 0UC9 71192 78911 8858 1U7.11 1 l-M 11745 122Ul 12508 128.-1= I.TBIT
005 awo ;®bk Sam 011= 7099 7898 880-1 10741 11271 11748 122IK 1=371 I2K.C. 15500
BIO ami 3972 5050 11117 7105 79H3 (ftOJft 10748 11276 1175.1 j

.8--.fl |2a7!i I=h:m 14303
015 mw awn 5001 BI22 7115 790* 88TM 111751 11281 1 17111 12220 1257N 12840 13305
70= aom 4*K,1 51MB 8128 7120 Tftlft mM 10750 112*8 1171.5 122.81 I25K1 12844 l:tw»
740 an*- 4100 KW5 6200 7125 7923 8889 10706 11291 11709 122; 18 125*0 12848 1X172
77M sitfr 4110 5270 0205 7130 792* 889*4 JU771 11286 11773 12242 12587 12852 13.(75
TKt sik! 4118 5275 M2!l» 7140 TWfil WW 10770 11301 IITK1 12240 1251*1 12855 IJitTft

7KH !£!HU 4122 5285 8224 7145 7W44 KftOft 1(1761 1 1:910 1 1785 12=5*1 12593 12858 133X2
7H5 412B 5300 112*4 7150 7*59* 8914 10791 1 1316 IIT(« 11SJ58 1259,1 128*41 1.1387
MIS au& 4130 5305 too 7224 79(07 881ft 10796 IM21 11793 12212! 125'.*8 12***-: KKion
Ml* am 4138 5310 029*4 7234 7972 N«7 KIMI 11326 1)8*11 isami I-=l*U 1=907 133KI
HIT 3t!5 4142 5315 029K 723ft 791(0 «*« 1HMK 1133! 11805 1=270 1-260,: 1287*1 13397
Kin asm 41111 5:rc O'CJJ 7244 8UI5 k9*;t 10810 1 1341 1I«I*W 12278 1201(1 12*73 liUtn
HtO auo 41rt!i 5359* 0338 724ft 8020 8972 1082! 11.140 J 181.1 12282 1201= 12873 1=4*1=
KTM au5 4175 5.KB* 0301 W«25 890*2 10820 11JC.1 11W21 1228b 12**10 1287ft 13403
KKH i&o 4178 5372 o:rr.i 72*4 81155 8987 10*31 11358 11825 1229*1 I2UIM 1=8X2 CUOK
ftn» J42U 4IK1 sirrr *290 720* 8125 899= 10*41 11J80 1182ft 12298 121*21 1=885 13415
1*14 245ft 4187 5:182 *400 7274 81 JO 8J8*7 10*48 11:171 IINU 12:8*2 120=1 I28K8 14991
inn 24114 41M5 539*0 *408 7284 8i:i5 5*007 10*51 1 1:170 11H4I 123**6 126211 l=«*= 149K1
1034 2SBO 4199 5401 Mill 7330 8145 9*012 10*50 1)381 11845 12:132 120=8 ]=K**5 149H5
1048 aanr. 4203 5407 0415 7:CO H15K 9.(17 10880 11301 Z 1(140 I=:i5.i 12631 1=808 14097
KOI acw 42117 541* 0428 7340 8155 H(»22 111*71 11396 11853 12:OKI 12003 )2f*U0 150UU
lono arm 4215 5420 *45* 7252 bioii 9032 10*78 11401 11801 12.136 I'JlXhl 12WM
1071 au*4 421ft 54:ui 0483 7=57 *170 8*137 1(18*1 11408 11*65 12181 120:18 12907
1!IB am <223 5435 8475 7383 8175 ft*942 10*91 11416 ItftUft KM'*5 1-2641 12910
i r.'i tiftlli 4227 5440 8490 7068 *180 *0*7 JL0B1W 11421 11*73 12387 12643 128 13

On March 1, 1936 there will become due and payable upon each Bond selected for redemption
the said redemption price, together with interest accrued to March 1. 1986, all as more fully

provided in the Bend. Payment of the redemption price of the Bonds to be redeemed will be nude
In such coin or currency of the United States of America as at the time ofpayment is legal tender
for the payment therein of public and private debts, upon presentation and surrender of said

Bonds with all coupons appertaining thereto maturing after March l, 1986, at the Municipal
Proceeamg Department, 5th Floor, Citibank, NA, 111 WaB St., New York, N.Y. 10043,
Payment of the Bonds (subject to applicable laws and regulations) will also be made at the offices

of Citibank, NA, in Amsterdam, Brussels, Frankfun/Main, London, Paris, Luxembourg and
at Krediedank, S_A. Luxembourgeoise, Luxembourg, by check on a dollar account, or by a
transfer to a dollar account maintained by the payee with a bank in New York City.

On and after March 1, 1 936, the dare fixed for redenqitxHi, interest on said Bonds will cease
to accrue. Coupons maturing on or prior to March 1, 1986 should be detached from said Bonds
and presented fbr payment in the usual manner.

For ELECTRICITY SUPPLYCOMMISSION
CITIBANK, NJL

January 30, 19S6 as Fiscal Agent

NOTICE

Withholding of 20% of gross redemption proceeds of any payment made within the United
States may he required by the Imeresr and Dividend Compliance Act of 1983 unless the Fiscal

Agent has the correct tax identification number (social security or employer identification

number) or Exemption Certificate of the payee. Please furnish a properly completed farm W-9
or Exemption Certificateor equivalent when presenting your Securities.



RedemptionNotice-- - r -

City of Oslo (Norway)
9% Smiting Fund External Loan Bonds due March 1, 1988

NOTICE IS HEREBY GIVEN, pursuant to the Fiscal Agency Agreement dated as of
March 1, 1976 under which the above described Bonds were issued, that Citibank, NA,
Fiscal Agent, has selected by lot for redemption on March 1. 19S6 through the operation of

the Sinking Fund, 91,669.000 principal amount of said Bonds at the Sinking Fund redemption

price of 100?i of the principal amount thereof, together with accrued interest to the date fixed

fear redemption. The serial numbers of the Bonds selected by lot for redemption are as follows:

BONO NUMBERS

7314 34785 3S8S8 3S7B0 3S20S 368B9 371CO 37427 7T83S 38263 38588 38839
7510 31740 35303 36706 38209 36682 37106 37430 37837 38267 38590 38842
7511 3474S 36387 35780 38211 38871 371(18 37433 37841 38268 38S93 38844

76K 34748 3S372 35784 36214 38675 3TllO 37-135 37814 38274 38S04 38846

7516 34754 35377 35737 36219 36681 37113 37437 37847 382m 38590 38849
7619 34778 30381 36799 36222 30688 37U5 37139 37651 38283 38598 38851

7617 34783 35388 35802 38228 38690 37118 37442 37853 38287 38002 38853
7613 34787 35390 3580: 30234 36693 37121 37444 378S5 38292 38004 38855
7620 34790 35396 358TO 36237 36609 37124 37446 37859 38297 38606 38888

7522 34797 35398 3M12 86241 36703 37127 37450 37862 38301 38800 38800
7524 34801 3S401 35817 36245 36708 37130 37453 37806 38308 38811 38882

865 1977
070 1990

248 872 3991 7WU 34KiJ 354Bi 35030 36900 36731 37111 37408 37884 38324 38622 98874
257 STJ 2008 7621 34834 35427 35838 362*8 36737 37143 37471 878ST S8S28 30625 38876
138 697 2010 7622 34837 35845 36266 36740 37140 ST475 37802 38330 30827 38878
262 698 2012 7624 34842 354-1? 35847 96268 30745 37149 37478 37894 3833T 38629 38881
364 900 2037 7828 3484? 3M3» 35850 38274 36748 -37151 37483 37897 38345 38601 98882
=93 90S 2039 TC27 34874 35442 35862 36277 36754 37154 37520 37900 3*H7 38633 38884
327 907 2040 7620 34878 35441 35854 *d*4 387S8 37156 37531 37903 38361 38635 38886
328 908 2043 7630 34883 35449 35857 36386 36783 37158-37537 37906 38357 38837 38880
330 012 2108 7631 M880 35431 35862 30292 38789 37181 37540 37909 38363 36839 38891
334 013 2(61 7634 34893 35453 35866 36301 36771 37183 37543 37013 38387 38642 38803
336 Sir 2153 7635 34897 35455 35868 36307 38778 37166 37547 37915 38370 38644 38895
337 923 2154 7838 34905 35450 35870 36309 36780 37170 37550 37938 38373 38646 38898
344 925 2178 7898 34900 35463 39873 38315 36788 -37172 37555 37941 3837? 38849 38900
345 S50 2240 7639 34910 3546B 35875 36318 36791 37174 37558 37M5 38380 38651 38902
347 053 2247 7640 34919 35474 35677 36324 36705 37177 37564 37948 88383 30853 38905
350 056 2248 7643 34024 35477 35881 38327 36801 37179 37567 37953 38386 38665 38907
352 078 3464 7644 34929 35482 35805 36333 36803 37182 37571 37956 38389 38668 38909
355 »t*l 2465 7845 34932 35486 35890 36337 36805 37188 37574 37968 38394 88660 38911

' 358 1007 2466 7647 34938 35491 35804 36339 36807 37188 37578 37082 38308 38662 38914
361 1008 2472 7648 34941 35495 35899 30342 30810 37190 37581 37066 38403 38665 38916

. 069 1033 2-173 7660 34046 35500 35903 36348 36812 37103 37595 37070 38407 38807 38913
376 1145 2474 11902 34960 35605 16908 38351 38814 37195 37586 37974 38410 38669 38921
377 3213 2476 1(093 34957 36509 15911 36350 36818 37197 37591 37977 38413 38671 38023
379 1310 2477 11994 34961 35514 05014 36362 36823 37201 37695 37979 38417 38874 38925
384 1227 2479 11096 34964 35518 35916 38365. 38827 37204 3750B 3TSU2 38430 38677 38927
387 1228 2488 11098 34975 35523 35918 36370 36033 37206 37602 37086 38423 38679 38930
391 1230 2480 J 1909 34070 35527 35022 36374 30836 37210 37605 37960 - 28427 38682 38932
385 1232 2490 12051 34982 35532 35926 36378 36812 37212 37008 37093 38431 38584 38934
307 1233 2582 120G&! 34089 35637 35032 3038-1 36845 37215 37611 37996 38437' 38666 38937
398 1218 2564 12053 34994 35541 35934 36337 36850 37218 37813 37998 38442 38689 38938
403 1237 2565 12056 34097 35546 :!593? 36393 36H54 37221 37615 38001 38445 38691 38041
417 1239 2567 12057 35001 35650 35940 96398 36858 37225 37019 33007 3M49 38093 38045
425 1242 2790 12068 36007 3S55G 35043 36403 36865 37328 37822 38012 38451 38695 38047
428 1243 2737 12060 3501 I 35561 35040 30407 36868 37231 37620 38018 38155 38097 38949
430 1344 2808 13001 35017 35503 35949 36411 36873 3723S 37629 38023 38469 38699 38951
433 1247 28U9 12082 35020 35565 35953 36415 36876 37237 37633 38028 38463 38701 38954
438 1248 2823 12065 35023 35607 35959 36421 36078 37239 37838 38033 38470 30703 38966
440 1345 £830 12501 33033 35373 35963 36423 36882 37243 37642 38037 38473 38706 38956
442 1348 2846 12592 3MU8 35578 35909 36426 36665 37246 37645 38MI 38474 30708 38061
445 1349 2849 22594 35043 35563 35972 38428 36601' 37260 37647 38044 38476 38710 38063
447 1414 3N51 12870 35*18 35566 35977 36430 36894 37253 37050 38047 38470 39713 38984
461 1420 2670 12672 35057 355KI 35980 38433 38901 372S7 37652 38061 38481 3*7715 38866
464 1421 2KJ7 32671 350*1 1559? 30987 36442 36905 37259 37654 38064 38483 38717 38969
468 1432 31*17 12475 15065 35403 35990 16444 16009 17201 17660 38058 38484 38719 38971
470 1435 3*0 12676- 36098 '35806 35894 3&ft» 96914 37265 97063 38060 38485 38722 38973
474 143(1 3089 12678 35HH 3&UI 35908 30451 96918 37209*37067 38062 38186 38724 38975
477 1430 3088 12880 35106 35615 36UQ4 36457 36024 37273 37670 88060 38487 ' 3872S 38978
479 1443 3097 12681 35110 35620 36009 36461 38926 37276 37674 38489 88729 38980
4Kt 1450 3235 12683 35115 35623 36014 36465 16932 37279 97677 38070 38490 38732 38983
485 1462 3278 12684 3SI4U 35629 86018 36470 36908 37282 37681 38076 38492 38783 38985
486 1465 3381 12085 35143 35614 38021 38474 30941 372*5 37*64 38079 38493 38735 38987
510 1486 3362 12688 35147 35838 36027 30479 36945 37289 37687 38082 38494 38738 38989
512 1467 3364 12689 35152 35641 36031 36484 38947 37292 37691 38035 38495 38740 38891
517 1409 3555 12690 35158 35647 9603S 30487 38950 87=95 37893 38089 98497 3874= 38994
524 1470 3574 I30C8. 35163 35652 36041 36490 38955 37296 37897 38092 38406 38745 38996
525 1471 37S3 3455? 35188 3SG57 36015 36493 30961 37300 37700 38095 38499 38748 38998
527 1474 3755 34558 35177 35080 36050 16497 36963 37302 37703 38099 38500 38748 39001
535 1475 3756 34563 35101 35602 36353 36499 38969 37308 37707 38102 38501 38750 39003
536 1521 3758 34587 36183 35885 30055 36502 36973 37309 37709 38107 38502 38753 39008
538 1848 3773 34580 35186 35867 34158 36507 36977 37311 37711 38110 38503 .38755 39009
542 - 1807 -3774 34572 36l«8 35869 36000 -16510 36976 37314 3771S 38114 38505 38757 39011
S47 1808 3843 34575 35195 35871 38088 38518 38082 37316 37719 38LI7 38506 38759 39013
550 1810 3995 34580 36198 35870 36088 38519 36986 37318 17723 38121 38507 38762 39015
554 1611 4055. 34582 35209 " 3567P .16073 3SGZ» "30088 ‘37321 37726 38123 38508 38784 39018
558 1612 4083 34M6 3S2I3 35604 . 30077 38524 36991 37323 37730 881=6 38609 38768 39020
580 1618 4064 34591 35217 35690 38081 36530. 38996 37328 37732 38130 30510 38769.39022
564 1619 4085 34595 35222 35692 38083 36534 38999 37330 37735 38133 385U 38771 39025
567 1020 4848 34601 3S22Q 35804 38088 38539 37005 37333 37738 38137 38513 30773 39027
560 1634 53G4 34804 3S23l 3589? 30091 3654S 37010 37337 37741 38140 38514 38TTS 39029
578 1035 5355 34607 35235 35099 36094 30547 87015 37339 37743 38145 38515 38778 39031
580 1637 5356 34614 35238 35701 36101 36549 37019 37341 37747 38148 38518 3S779 39034
582 1639 6025 34817 35250 35703 38X03 36551 37021 .37345 37750 38151 38623 38781 39036
591 1640 6026 340=3 3S2S3 35706 36110 36564 37026 37348 37753 38156 38530 38783 39039
594 1041 6027 34827 35257 36708 38114 36558 37029 37353 37758 38161 38531 38788 39042
596 1649 6083 34630 35263 3S710 86117 36563 37033 37366 37758 38164 38533 38788 39044
599 1651 6484 34637 35=66 35713 36119 36506 37036 37359 37762 38108 38635 38790 89047
601 1652 6088 34641 36273 35715 36122 36672 37033 37382 37765 38171 38538 88790 39050
616 1654 6181 34845 35276 35717 301=4 3657S 37044 37364 37767 38175 38540 3S796 39052
635 1655 7=41 34649 35279 35719 36127 36580 37046 37307 37711 88178 38542 38797 99064
-637 1656 7=42 34655 35285 35722 30132 36586 37061 37371 37773 38181 38545 38801 39057
638 1659 -7245 34659 35289 35724 36137 36588 37053 37374 37779 3S185 38547 38803 39059

.-002 1000 7=46 HW£ 35295 357=6 30140 86595
' 37055 37378 3778= 38188 38549 38805 39061

697 1661 35=99 357^9^46 36696 37058 37380 37786 38190 386SX <3880^ 3M63
“TOO J6G3 -7=49 ~348?T' 35306 3ST3r 36130 30664 87061 37382 3C7WX- 38194 38555 38810 -39000
704 -1388 7350 04637 30308- 35733- 36150 36600^37065 . 37388 37794. .38198 38557 38812 39070
705 1796 ?=«2 34061 3M13T 3573S 36150- 36013 3708? -37389 37787, 38203 '38559 38814 .99074
743 1799 7264 34685 36311 35738 36163 36615 37009 37393 3780B- .'38204 -38SC3 -38837 — ",

746 1800 7205 3409= 35333 35740 36169 36618 37871 37398 37805 38007 38564 88819
.748. 1001.7266 34d9&_3XQ7. #j*5„30.173. .36621_37074 37gs»9

_ 3780»_ 38=12 38566 38820
750 1803 7390 34699 35330 35747 36177 386=7 37075 ' 37403 37812 ®=15' 38566 38822“ ~ ’**

778 1804 729= 34703 35332 35749 36183 28630 37078 37406 37813 38219 38571 38826
800 1075 7393 34708 3S33S 35753 36106 36634 37081 37410 37815 38222 38S74 38827
801 1915 7307 34714 35340 35757 35191 36639 37084 37412 3781® 38227 S8S77 38829
006 1016 7308 34718 35345 35762 36195 36644 37086 37415 3782= 38234 38579 38831
807 1917 7309 34723 35349 35766 36197 36647 37090 37418 37826 38344 38581 38884
808 HX9 7312 34727 35354 35771 36=01 36654 37092 374=0 37829 38250 38583 38836
814 1939 7313 34731 353S6 35775 36204 36657 37095 37423 3783S 38258 38586 38838

On March 1, 1986 tfpe will become doeland payable upon each Bond selected for redemption

7538 34810 35413 35831 36254 367=1 37137 37401 37S76 38317 38618 38869
7618 34022 35416 35814 36257 367=6 37119 37465 37879 38321 38620 38871

payment therein of public and private debts, upon presentation and surrender of said Botxls,
with all coupons appertaining thereto maturing after the date fixed for redemption, at the
Municipal Processing Window, 5th Floor oftShank, N-A^ 111 WaH St, in the Borough of
Manhattan, The City of New York and subject to applicable laws and regulations, at the ™,n
offices of Gtibank, NJV. in Amsterdam, Brussels, FrankfurtfMain), London, Milan and Paris,
and Kredietbank, SA Luxembourgetnse ih Luxembourg- Payment at the offices ofNA in Europe referred to above trill be made by check drawn upon a bank in New York Gty
or by a transfer to a dollar account maintained by the payee with a bank in New Yoric City.
On and after the date fixed for redemption interest on said Bonds will <T°wy? to accrue.

Coupons due March 1, 1986 should be detached from the Bonds and presented for payment in
the usual manner.

For the CITY OF OSLO (NORWAY)
r ,n™ CITIBANK, NJL
January 30, 1986 « Focal

NOTICE
Withholding of 20% of gross redemption proceeds of any pavment made within the United

States may be required by the Interest and Dividend Compliance Act of 1983 unless the Fiscal
Agent has the correct tax identification number (social security or employer identification
number) or Exemption Certificate: of the payee. Please furnish a properly completed FormW-9
or Exemption Certificate or equivalent when presenting your Securities.

This advertisement Is Issued in compliance with the requirements of the Cnmneti of
The Stock Exchange

WESTLAND pic
(Registered in Engbad— No. 382632)

Allotment to existing shareholders by way of rights of up to 23.738,986 New Ordinary
Shares of 25p each at GOp per share and up to 21,030.600 7$«fc Convertible Cumulative
Preference Shares of £1 each at par and issue to existing shareholders of up tn 23,71S£86
Warrants to subscribe lor Ordinary Shares.

Authorised

£32,000,000

£125,000

£8,750,000

£21,050,600

Share Capital

in Ordinary Shares of 25p each

in Voting Preferred Ordinary
Shares of 25p each

in Non-voting Preferred Ordinary
Shares of 25p each

in 7}% Convertible Cumulative
Preference Shares of £1 each

Allotted and to bo
aHottad fullr Paid

up to £20,754,113

£125,000

£8,750,000

up to £21,050,600

The Council of The Stock Exchange has admitted to the Official List 23.71&988 New
Ordinary Shares of 25p each and 31,050.600 7J% Convertible Cumulative Preference
Shares of £1 each in Westland pic and 23.718^6 Warrants to subscribe for Ordinary
.Shares in Westland pic.

Copies of the Listing Particulars dated 21st December. 1885. the Supplementary
Particulars dated 6th January, 1986 and the Further Supplementary Listing Particulars
dated 27th January, 1986 relating to Westland pic and the New Ordinary Shares,
the 7J% Convertible Cumulative Preference Shares and the Warrants
are available in the Extel Statistical Service and copies of such particulars may
be obtained during normal business hours on any weekday (Saturdays and bank
holidays excepted) up to and Including 11th April, 19S8 from Westland pic. 4 Carlton
Gardens, Loudon SW1Y 5AB and from Lazard Brothers & Co., Limited, 21 Moorfieids.
London EG2P 2ST. Copies may also be obtained until the close of business on 17th
March, 1986 from the Company Announcements Office, The Stock Exchange, P.0. Box
119. Throgmorton Street, London EC2P 2BT (for collection purposes only).

Lazard Brothers & Co., Limited,
.

Rowe Be Pitman,
2L Moorflelds. . 1 Finsbury Avenue.

London EC23£ 2PAXxmdon. EC2P 2HT
13th February, 1986

UK COMPANIES

No upheavals at

Dale, says

founder’s son
BY IAN RODGER

MR IAIN DALE, chief executive
of Dale Electric, said there
would be no upheaval at the
group following the death of his
father and the group chairman,
Mr Leonard Dale, last week.

14 We intend to continue trying
to squeeze greater profitability
out of the assets we have,” Mr
Dale said.
Mr Leonard Dale was not only

tbe founder ot Dale Electric in-
1835, he was also tbe pioneer of
the modern generating set
industry.
The son of a farmer, he started

the company at Filey on the
Yorkshire coast, to handle elec-
trical installations and service
generating sets. He became
convinced that the technology of
the day could be Improved, and
in 1956 developed the ‘•Mono-
bloc’* principle under which the
alternator was attached directly
to the output flange from the
engine.

Until then, the two components
of the set had been connected by
a belt.
Other companies picked up

Mr Dale's idea and Britain soon
became the world’s leading sup-
plier of generating sets, with
Dade the largest UK producer.
These positions have been held
despite a strong challenge from
Japanese producers in recent
years.
Mr Dale remained a keen

engineer throughout his career.
The company's latest innovation,
electronic control of generating
sets operating in a synchronised
way, was developed under his
leadership in the early 1980s.
He was also a very effective

salesman. In the 1960s. he
developed for Dale the markets
of the Middle East that for a
while brought rapid growth and
profits to the company. Dale
still exports about 70 per cent
of its output
He also set tip manufacturing

operations in Mexico, France
and Thailand and, when the
boom in the Middle East ended,
he diversified into related activi-
ties, such as making units that
supply ground power for air-
craft.

The company was floated on
the stock market in 1972, and its
pre-tax profits soared from
£469,000 in 1971 to £3-3m in the

Mr Leonard Dale, founder and
former chairman of Dale Elec-

tric, who died last week

year to April 30 1979.
However, being highly export

oriented, Dale was hit hard by
the rise In the value of sterling
in the late 1970s and the slump
in Middle East markets. Its
profits tumbled to £430,000 in
1980431 and have still not re-
covered to tbe 1979 peak.
With typical Yorkshire tough-

ness, Mr Dale did not complain
or blame others for these re-
verses. In an FT interview in
October 1980, be said: “If I
wanted to be greedy and idle
about it, then Td like to see the
exchange rate brought down. I
was brought up when the ex-
change rate was high. Too many
people want something for noth-
ing."
Mr Dale withdrew from day-to-

day management of the company
in 1983 when his son became
chief executive, but he remained
chairman until his death last
week at the age of 69.
There was a major executive

change only two weeks ago when
Mr Tom Nairn was appointed
managing director of Dale Elec-
tric of Great Britain, the -main

UK production subsidiary,
leaving Mr lain Dale more time
to spend on group planning and
development.

se
fT

_LLjU

MU provides comfort

and loving care for a growing

famtfy of over 1.250 efderfy people. Of
those In our residential Homes, only 1 in 2
can afford to support themselves in fiuH. No
one is ever turned away, or asked to leave

because they cannot meet the cost MHA
needs your help to bridge the financial

gap. For the sake of the elderly

THE FINANCIAL TIMES
IS PROPOSING TO PUBLISH A
SURVEY ON THE IVORY COAST

ON
WEDNESDAY 23rd APRIL 1986

Advertising Copy Date for this Survey is

MONDAY 21st MARCH 1986
For further information please contact:

HUGH SUTTON
AREA MANAGER—AFRICA

FINANCIAL TIMES
BRACKEN HOUSE

10 CANNON STREET
LONDON EC4P 4BY

Tel: 01-248 8000. Extn: 3238, Telex: 885033
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• Redemption-Notice ,

Tauemautobahn Aktiengesellschaft

U.S. $30,000,000 AKX Guaranteed Bond* Due 1987 - ‘

NOTICE IS HEREBY GIVEN, pursuant to the Trua Deed nadcbctwe« Tte

REPUBLIC OF AUSTRIA’ and LLOYDS BANK IMTEDAtal
which the above described Bonds were issued, that uTTBANK,
has selected by lot for Redemption and Prepayment on March 15,198652.00^0001^^

288 =174 S07fc 12768 15644 14518 15384 16269 17144 100 19 21889 2C»4 S3638 9*SU

321 =801 5079 1=7 to 13861 M53B 15401 US8T6 17151 UOSfl gl8W SST71 23646 245-1 ZSS»T3»Tl

1 ;€.>U: -.»rntr

^ S5? iss aw? as w*? gmm as. *«* an
366 2371 6014 1281113686
363 2373 6021 12618 13693
370 2406 6026 12025 13700

364 2434 0042 12838 13714 14589 15464 10339 172M 18089 21969 22834 £3709 24S84 26439

1111113

mam
M-KM.mTH

L»U ir.W A.’J

Exemption Certificate or equivalent when presenting -your Securities.

o Centrovincial

naa^ot£t0P00,0e0 11* peremri. Fiat Mbrtgxgt Defeature 9tock2Mfi
at £98.287 per ceaL payable as to £25 per £109 ^ .

admitted to the Official List.
oftileabove Stock©be

mjbbfc in themarket on the dateofpubfieatkm of this
qfifteStockic

Fre&nrfnuy Particular* and Lfc&ogPaiticnlarewm be drculated miheExfri
copies of the Luring Paitiadam may be obtained Ser™ »»1
C«urd^f3andpot^clK^dasggcqited).up toandinchi^ng 27thFtfanarv 1StH^SSa^S^SOfficeoftbeCompany, MrimseHcmre,4,5axri6S«vfcR0w,I^cC^^i^^««atered
Faying Agent and the Stockbrokersto theimott—' ttomtheCongjany's

mS—ddCoLlhH
100 Wood Street,

LondonEC2P2AJ

and until 17th February, 1986ody, fromthe (
Throgmortm Street,London ECZP2BT.
13th February, 1986

SowtAntmro,
1.KosbinyAvoukl
LondonEC2M21a

ajvejjf
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UK COMPANY NEWS
; Martin Dickson looks at Weir’s £20m takeover bid for Yarrow

Last round for battling Scottish engineers
WILLIAM Kenneth James Wler,
the third Viscuont Weir, shifts

Us tall name biek in Ixtts office,
chair, and in a rich Old Etonian
accent declares: “The idea that
we're a hunch of roogho metal-
bashers is quite wrong.-"

No-ooa would ever accuse the
urbane and affable Lord Weir of
being a trifle rough. But toe
image of a crude and rapacious
metal-basher Is precisely one
which Yarrow, the Glasgow
engineer, has been trying to pin
on Weir Group, the engineering
company of which Lord Weir la

dHBima.
Yarrow, which Is Involved bt

marine »ngin»*riTiy amt 1

fhr
manufacture of yicfr*Hnff
systems. Is fighting for Its life on
the receiving end of a £20m take-
over bid from Weir. The offer
closes tomorrow

, though it could
be extended to Saturday in the
event of a diff-hxnger.

Much' of toe battle his inevit-
ably revolved around price,
with Yarrow dahning War is
trying to pick it up on toe cheap.
But it also involves a wider
issue: is it beneficial or destruc-
tive to combine an engineering
consultancy business (Yarrow's
YARD subsidiary) with a com-
pany like. Weir wihch is

primarily a marmfacturets 2
Superficially, toe two have a

considerable amount in common:
They are both Glasgow com-
panies; they were both founded
in Victorian tones by families
which are still associated with
them (Sir Eric Yarrow Is

honorary President of Yarrow)
but no longer have much of an
equity stake; and they

.
have

nifh been through, a traumatic
upheaval during, the past
decade.

For Weir; this came in 1881
when the company, hit by reces-
sion, plunged to an ffhn loss
and was forced into a major
capital reconstruction. Lord
Weir, who had taken over as
rfudrmww from Us father a
decade earlier, had to step down
in favour of Sir Francis Tombs,
though be returned to the
rturirmaiwhip two years later.

Weir's performance gyrated
up and down in toe years
immediately after toe rescue.

Hr Harry Fryer (left), managing director of Yarrow, and
Lord Weir, chairman of Weir Group.

though In toe past three its pre-
tax profits have grown steadily

from fifim to an estimated £9m
for 1885.
Yarrow's trauma came in 1877

when the guts were summarily
ripped out of the business: its

warship design and construction
side was nationalised (only.to
be sold last year to. GEQ.
leaving as a rump today's quoted
company. This consists of two
parts:
• YARD (which originally stood
for Yarrow Admiralty Research
Department) is an expanding
naval architecture and marine
«»nff»n»»ring consultancy which.
employs over 470 staff, many of
them highly qualified, and which
produced pre-tax profits of
£L23m in 1885 — double toe
previous year— on turnover of
£14&n.
• Control Systems is a manufac-
turer of ticketing systems for
buses, trains, betting shops and
car parks. It was bought by
Yarrow after nationalisation and
has proved problematic. Last
year it lost £3481)00 and also
required £389.000 of stock write-
offs. The poor performance was
blamed largely on delays in UK
bus companies ordering equip-
ment ahead of deregulation.
However, Yarrow announced

yesterday that Control Systems

bad recently won orders, or
letters of intent, worth £l0m
frofit unnamed customers as
much as Its 1985 turnover. This,
the company argued, showed toe
strength of its recovery and
potential.

Weir’s interest is in YARD
.which it says would fit in well
with toe group's shift of
emphasis from manufacturing to
the supply of specialist
engineering services.
“ We're finding today that

we’re more and more involved
in designing systems, as well as
the product, " says Lord Weir.
He cites the axmple of the North
Sea, where Weir is making not
only pumps for secondary oil
recovery but is also supplying
the systems around them —
piping, instrumentation, controls
etc.

He also cites the North Sea
as an area where Weir can
expand YARD’S business, some
60 per cent of which comes at
present from the Ministry of
Defence. The MoD has been care-
fully waving a flag of neutrality
amid the flying accusations of
the bid battle.

Yarrow, however, argues that
Weir's embrace would be toe
Mss of death for YARD, since
this link-up between a consultant

and an engineer would create
conflicts of interest and shatter
client confidence in YARD’S
impartiality.

"It is essential to stay Inde-
pendent, " says Mr Harry Fryer,
Yarrow's managing director. As
an example, be points to toe
expertise YARD has built up
In the analysis of noise for sub-
marines — vitally important for
submariners, since If their craft
makes too much noise their
position may be given away to
an enemy, who himself will be
that much harder to detect.

Cooling systems are an impor-
tant contributor to submarine
noise. Because of this

, says Mr
Fryer, YARD needs access to
information on all kinds of
pumps, which -would not be
forthcoming if the company were
owned by a pump manufacturer.
Over 80 per cent of YARD'S

staff have signed a letter sup-
porting toe management's
position and pointing out they
have specialist skills which are
nationally, in short supply.
Lord Weir dismisses all this.

Any. he says, staff would sign
such a letter circulated by an
employer, and there Is no
reason YARD should lose
business: “I don’t like toe
assumption we are stupid people
who wouldn’t have considered
this very seriously before we
bid,” he adds.

As for the financial arguments,
Weir is offering seven of Its own
shares, plus 44Hjp in cash or loan
notes, plus 20p nominal of B
loan notes for every two in
Yarrow.
The B loan notes are a vehicle

through which Weir would pay
Yarrow shareholders 100 per
cent of any compensation the
company receive from a claim
over nationalisation which Is

before toe European Court of
Human Rights.
The bid has also stung Yarrow

into promising to pay share-
holders £7m, or 175p a share, it
received in compensation five
yean ago. Each side has gener-
ally been rubbishing the other's
compensation plans, hinting in
particular that they may have
uncertain tax implications for
shareholders.
Whatever the truth, the offer

Is worth about 523p a share on

Throw
in ttff

Web Group

1980 *82 *84 W|

the basis of Weir's dosing price
last night of 81p.
That is 22d below Yarrow's

price of 545p, but, as Weir points
out. toe Yarrow price ought to
incorporate a substantial pre-
mium In anticipation of a suc-

cessful outcome of the compen-
sation case. However, Weir's
share price has risen substan-
tially in recent days, a movement
which Yarrow claimed yesterday
was “ strikingly artificial."

Yarrow is forecasting £3m of
pre-tax profits tins year, includ-
ing a £500,000 pension holiday,
and estimates Weir Is offering

only about nine times prospec-
tive earnings, after adjusting for
Yarrow's capital repayment plan.
This, it says, compares badly
with software designers similar
to YARD, which are on an
average prospective p/e of 18.

Weir replies that this com-
parison Is misleading, taking no
account of the lacklustre Control
Systems engineerings business.
Furthermore, adjusting for the
pension holiday and a potential
loss .

:

gilt sales (taken by
Yarrow as an extraordinary), toe
offer is really worth 14 times
earnings.
With Weir already holding

28 per cent of Yarrow, a stake
acquired in 1984, toe fate of toe
company lies with a mere
handful of large institutional
shareholders. These have been
assiduously wooed by both sides,
each of which professes itself
confident of victory. Tomorrow
should telL

TheQgilwGroup
FORMERLYOGUYYfcMAXHERINTEilNATIONAL)

1985:Anothergoodyear
forThe OgilvyGroup.
THE OGILVY GROUP, INC (OTC), reports earnings for the quarter and war

ended December 31, 1965.

Net income in the fourth quarter increased 21.7 percent to 514,279,000 or 11.51 per
share. Client revenues for the quarter rose 27.7 percent to 5150484,000 from 5127,566,000
in 1984.

Included in the fourth quarter figures is a gain resulting from the sale in the United
Kingdom ofa port of the Company’s equity in Davidson Pearce Group pic and Abbott,
Mead. Vkkers/SMS Ltd. and provisions for severance payments and for costs associated

with the restructuring of the San Francisco agency. These special items increased
income before taxes by 51438,000.

For the rear ended December 31, 1965, net income increased 17.1 percent to

$30347,000 from 525,838,000 in 1984. Per share earnings increased 15.6 percent to 53.19

per share from 52.76 per share in 1984. Client revenues for the year increased 14.4

percent to 5490,486,000 from 5428,601.000m 1964.

WflKam E. Fluffips, Chainnan-Qaef Executive Officer; commented, “1985 was another

good yean Onr fourth quarter was s>tiriaaor£ but indnded some one rime gams and apodal
provisions. The busines looks heafahjr for 1986 and beyond, but is proving to be more difficult

tomanagem the loner inflationenvmmmttn."

As previously announced, a three-for-two stock split will be distributed on February

28, 1986. The earnings per share figures given above are calculated on the shares

presently outstandinganddo not reflect the stock split.

The Ogilvy Group is composed of the Ogilvy & Mather Wbrldwide network which
has 237 offices in 44 countries providing general advertising, direct response, public

relations and other related creative services; The Scali, McCabe, Slaves Group, which
provides highly individual and creative services in 13 offices in 8 countries, and; a
number of Independent Associate Agencies, including Cole ScXfrber with offices on the

West Coast of the U.S. and Canada, 20 Meridian Agencies in Asia, Australia, Africa and
Italy Davidson Pearce in London, Hal Riney fc Partners in San Frandaco, and
Euramerica, an international translation service.

The Ogilvy Group, Inc Consolidated Statement of Income
(in thousands ofdollanexceptper sharefigures)

Yearended December 31
(Unaudited)

J98S» J9W

ftrcentagt

Increase

(Decrease)

Commission& FeeIncome 5490,486 5428,604 14.4

Salaries & Other Employee Benefits 292,616 253,176 15.6

Office and General Expenses- 155.281 127.353 20.4

Total Operating Expenses 445397 380329 17.2

Thorpacin £0.5m cash call
Thorpsc Group is seeking to

raise £528,500 by way of a rights
issue in order to expand its rales
of microwave cookware.

It Is issuing 577,500 7k per cent
convertible cumulative redeem-
able preference shares of. £1 at

par. The Issue, which has been
underwritten, is on toe basis of
one convertffile preference: :0hac0'
for every. four ordinary shares.

A totaI.,of 458^72 convertible

preference, shares. <79.4. pgr. pest
of toe issue) -are to be renounced
for nil consideration by diree-

LADBROKE INDEX
L307-LZU (+17)

Based oa FT Index

Tel: 81-427 4411

tors and their ft«™nii»s because
the funds are not available to
them, and also in order to
broden the shareholders base.

The directors of Thorpac fore-
cast that pretax profits for the
year to March 31 1988 will be at
least £221,000. The proceeds of
toe rights issue will be used to
'xtfduce ' borrowings;

It is not intended that, appli-
cation be made for 'permission
to' deal on the"CSM fit the con-
vertible preference shares.

GENERAL ConsoUdaied Invest-
ment Trust lifted pre-tax
revenue 20 per cent from £2.75m
to £3Am in 1985, and to propos-
ing a final dividend of 7.6p» mak-
ing lLlp for toe year, against

j

9_2p In 1884. Earnings per share
Improved from 9.4op to lL4p,
and net asset value per share
was 323.7P -(290p).

Vantage

Securities
Vantage Securities investment

trust, had a net - asset value of
63.4p per lOp share atend-1985
against 55Ap a year earlier and
5&8p at June 30 1985. Its net
revenue, after tax up from
£17,919 to £21214 amounted to
£48,065 against £42.837.
The -final., dividendis lifted by

0J5p to lip, making an in-
creased LOp (1.4p) for the year.
-Stated net earnings are ahead
from' L428p to IfiOSp;
The trusts revenue included

franked Investment income of
£62^34 (£55,331) and unfnmked
investment income of £21.551
(£10,836). Its underwriting com-
mission was £16456 (£9,027),
while other Income added £4,013
(£2374). Dividends from Its

subsidiary last time produced
£2443.
Expenses took £22425 (£16,997),

while interest charges* rose
from £L858 to £2£4&

Noble Grossart profits

advance £0.2m to £2.4m
Merchant banker Noble

Grossart increased pretax profits
from £2-25m to £2.44m in toe
year to January 31 1988, and
maintained its record of growth
for the 17th year in succession.

Mr Angus Grossart; the :

managing director, says in his
annual report that it was an
exceptionally active year which
was marked by toe diversity of
type and source of the trans-
actions in which toe company
was engaged.

He expresses confidence that
Grossarfs progress will
continue.

Pretax profits (of this
unquoted company) were after
crediting income from invest-
meets of £375,657 (£422,769), of

which £335,809 (£391,687) was
unlisted. Deposit interest
accounted for £5.45m against
£347m, and directors' remunera-
tion was £426,920 (£323,427).

Tax for the year was £881401
compared with £734,440, leaving
attributable profits of £lMm
against £L52m. After dividends
of £398,000 (£369,893) an interim
of 824p (76.3p) was paid <

—

retained profits emerged at
£146m (£145m).

New Issue
February 1986

Interests OtherIncome,Net
Exchange Loss

13,092

(311

7.428

11^4)
76J
(98.0)

Income beforeTaxes 57.650 53,949 6.9

Taxes onIncome V,W 28.UI (2.5)

NetIncome 530^47 525.KB 17.L

EarningsperCommonand
Common Equivalent Share 53-19 15.6

Dividends Paid SJ.08 5.90»i 193

1
m-/Wshare dma does nol reflect the three-for-two stock split declared onJanuary 20, 1996 which xr^T be
mstrmUedonfebnmyS^ISBa.

The Kingdom ofBelgium
Undated Floating Rate Notes

In acoxdancewith the provisions ofthe Notes, notice

is hereby£ven that for the six months foterest

period from 13th February, 1986 to 73th August 1988

the imdated Notes wffl carry an

Interest Rate of8%% per annum.

Interest payable on 13th August, 1986wM amountto

USil 0,526-91 perUS. $260,0d0 undated Note.

Agent Bank: -

Morgan GuarantyInstCompanyofIfewSbik
London

NOTICE OF RRa>AYMBrr

THE KYOWA BANK, LIMITED
(Incorporated United Liability in Japan)

ILS^KMKXMWO
Fioatfrig Rate Certificates of Deposit
No. 070001-070020 issued on 31st Match, 1982

Maturity 31st March, 1987. Callable in March, 1986

Notice ta hereby 'given in accordance with the eondhkxw of the
abova Gwtfficatas of Deposit (the 'Certificates") as printed on the
reverse of the Certificates that The Kyowa Bank. Limited (die
"Bar*n wffl prepay ali the outstandmg Certificates on 27th March,
1986 (the ^Prepayment Date"), at their principal amount
Payment of the principal amount together with accrued interest to
the Prepayment Date, wU be made on the Prepayment Date
againd praaerration and surrender of the Certificates at the London
Branch ofThe Kyowa Bank; limited. Princes House> 9396 Gresham
Street, London EC2V 7NA.
Interest will erase to accrue on the Certificates on the Prepayment
Date.

By: Chemical Bank International limited. Agent Bank
TSftlFubnmx T966

BASE LENDING RATES
ABN Bank .... 12}% Hambros Bank 12}%
Allied Dunbar & Co. 12*% Heritable & Gen. Trust 12}%
Allied Irish Bank 12J% BH111 Samuel ............*12}

%

American Express Bk. 12}% C. Hoare & Co 12}%

The Sumitomo Trust
& BankingCo^ Ltd

u.a$i5fooa,ooo

dueon 30th March 1987
repayable atthe issuer^ option

on27thMarch1986

InBCtxycigTcewtihthecontfltereoflhaGertificatBsIhe

issuer haselected to exercise ite right of earfy redemption.

The Certificates wffl, aoconSngtfcmatureon27mMarch

1966and principal and interest will be repayable omnat

date atThe SisratomoTrustand BankingCo, Ltd
LondonBranch.

$wtesBankC<xporaflon InternationalUmttad

American Express Bk. 12}%
Amro Bank
Henry Ansbacher ...... 12}%
Associates Cap. Corp... 12}%
Banco de Bilbao 12}%
Bank Hapoallm 12}%
Bank Leuzni (UK) ... 12}%
BCCH 12}%
Bank of Ireland - 12}%
Bank of Cyprus 12}%
Bank of India 12}%
Bank of Scotland 12}%
Banqne Beige Ltd 12}%
Barclays Bank ......... 12}%
Beneficial Trust Ltd ... 13}%
Brit: Bank of Mid. East 12}%
Brown Shipley 12}%
CL Bank Nederland... 12}%
Canada Permanent ... 12}%
Career Ltd ......... 12}%
Cedar Holdings ......... 13 %
Charterhouse Japhet... 12}%
Citibank NA '. 12}%
Citibank Savings ......S12|%
City Merchants Rnnv 12}%
Clydesdale Bank 12}%
a E. Coates & Co. Ltd. 13 %
Comm. Bk. N. East ... 12|%
Consolidated Credits... 12}%
Continental Trust Ltd. 12}%
Co-operative Bank .' *12}%

Hongkong & Shanghai 12}%
Johnson Mottoey Biers. 12}%
Knowsley & Co. Ltd. ... 13 %
Lloyds Bank 12 %
Edward Manson & Co. 13}%
Meghraj & Sons Ltd. ... 12 %
Midland Bank ......... 12 %

I Morgan Grenfell ...... 12}%
Mount Credit CorpJ<td. 12}%
National Bk. of Kuwait 12 %
National Girobank ... 12 %
National Westminster 12 %
Northern Bank Ltd. ... 12 %
Norwich Gen. Trust — 12}%
People’s Trust - 13}%
PK Finans. Inti. (UK) 13 %
Provincial Trust Ltd... 13 %
R. Raphael & Sons ... 12}€
Roxburgha Guarantee 13 %
Royal Bank of Scotland 32}%
Royal Trust Co. Canada 12}%
Standard Chartered ... 12}%
TCB 12}%
Trustee Savings Bank 12}%
United Bank of Kuwait 12}%
United Mizrahi Bank... 12}%
Westpac Banking Corp. 12}%
Whitesway Laid!aw ... 13 %
Yorkshire Bank 12|%

SJSSSS&a^s msss2? - ****** *row
Duncan Lawrle ......... 12}

%

E. T. Trust ... 13 % * 7-dav deooslla 8.W*.
Exeter Trust Ltd. 13 % * T«- 'L?,
Finanrial & G»n iu» morula notice 1206%. Ai tail

FS?SS.F1i?Sr^g{l £10.000+ mmsirw tep«h*L

First Nat Sec, Ltd. ... 13j% t can rfaposus ci.ooo and ow
Robert Fleming & Co. I2i<% 9% grow-a Robert Fleming & Co. 12}% 9% gf<**-

X&£St

4
L
r^!| ’ —

.Guinness Mahon ..... 12}% I Dwund n#p. SVK- Mortgage 13%'.

All of these securities having been placed, this
announcementappears for purposes of record only.

INTERNATIONAL BANK
FOR RECONSTRUCTIONAND DEVELOPMENT
Washington, D.G.

U.S.$ 200,000,000

9%% Bonds of 1986/2016
Part of unified issue of U.S.S 500,000.000

WORLD BANK

Deutsche Bank Capital Markets
Limited

Credit Suisse First Boston
Limited

Nomura International Limited

Algemene Bank Nederland N.V.

Daiwa Europe Limited

Merrill Lynch
International &Co.

Orion Royal Bank
Limited

Banque Nationate de Paris

Generate Bank

Morgan Guaranty Ltd

Salomon Brothers
International Limited

Banque Paribas Capital Markets
Limited

Goldman Sachs
International Corp.

Morgan Stanley International

Swiss Bank Corporation
International Limited

Union Bank of Switzerland
(Securities) Limited

S. G. Warburg & Co. Ltd.

COMMERZBANK OVERSEAS FINANCE N-V
USS100,000000

Floating Rate Notes Due1993

In accordance with the provisions trt the Notes notiea is h«reby
given that ter the three months period from February 6. 1986 to

May6,1986theNotes wili carryan interestrateotS*/b% perannum
with ecouponamounto(U.5£20&B7onU&$ 10,000.-andlLSLS

5,021.70On U.S.$ 250.000.-.

Ftonkfurt/Mein. February 1988

COMMERZBANK

Works Loan Board rates
Effective February 12
Quota kuna mfMUd Non^osta loam A* repaid

ter Ell»t *• matwIWI terBPf At matorttyi

Over 1 up ta 2 12} 12}
Over 2 up to 3 ...... 12 12
Over 3 up to 4 Ilf Ilf
Over 4 up to S 11} ' 11
Over 5 up to 6 ...... 11} 11
Over S up to 7 Ilf 11 11} 12} 12 u
Over 7 up to B 11} 11 11} 12 12 ill
Over 8 up to 9 ...... 11} 11 11 } u u ill
Over 9 up to 19 11} 11 11} 13 u - m
Over 10 np to 15 ... 11} 11 10} U m in
Over 15 np to 25 ... 11 10} lot 11} 11 } ui
<hrer » 16f 10} 10} 11} 11} u{

* Non-quota loans B are 1 per cent higher in each case than
ntmqnpta loans A. t Equal instalments of principal. * Repayment
by half-yearly annuity (fixed equal half-yearly payments to Include
principal and Interest). | With half-yearly payments of interest only.
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International Appointments

Group Financial Director
c300,000FF+ Car Paris

TteFrendiGroup,subscfiaivo(am£^UK4tosedfnteiretfi(^giwpv^infiere^

ranging from foodandwinetothe leisureindustry seeksafinancial Director forits head

office. Turnover in fiance in 1985 was£13 mfflan.

ReportingtotheMana^ngDira^OTfnFrariceandfiais^dosdywilhlheLOTdOTi-

bas^ parent, yourrole wfllcowan Wii^assessm^ofthe fiiWKialfundk^throu^KHrt

the French multi-site operations, followedbythe design andimplementation ofprofessional

systems and proceduresappropriate for theprojecteddevelopmentInboth Franceand
£3verseas.Suj^x»^bya5^^abqut5tx,yc«»tIIm^nta^re^x?nsfciEtyfcTthefe^aI

accounting function, treasuryandtax, togetheru^jpvHjp reporting.

Aquafified accountant, you will have experience ofbothFrenchandEngMi
accounting systems, togetherwith a talent far effecfiveman-management Age isncA critical,

probably3040, butmore important
,̂
you wffl hauea successful record in analysing

rompany situations and devisingefiective solutions-combininggood ideas andapractical

approach.Youmustbeconqplele^fadligiBlInBendaandEngfeh. Dusralehashtfi
visibiBtyvwthin the parentgroup.

Pleasewrite to Dorothy Lakhdara, (Reference: 521301) ortelephone 01-4993706
(anytime) for further detailsandan application faim.

EGOR INTERNATIONALLTD
Selection consultants

178/179 Pfecac%, Loncfan WIV9DB

EMPLOYMENT
CONDITIONS
ABROAD

An International association of
employers providing confidential

Information to its member
companies relating to

employment of expatriates
and nationals worldwide

Anchor House

15 Britten St.

London SW3 ZTY

Tel: 01-JS1 7151

"LONDON, MONTREAL, PARIS, BORDEAUX. LYON, NANTES, WB
STRASBOUne.TOULOUSE.IIALANO.PSIGUlA.ROMA.VBCQA.UADRHD.

Wdl-tnnrelled, wed-cducatad

26-year-old Canadian male

seeks career position in

International marketing or

public relations.

Contact at
1801425 8lti An S.W. Calgary,

Alta, Canada tzp 2m

An international organization which operates a worldwide,
computer-based system for processing international financial

transactions wishes to recruit an

i> r*jr*w T« rTTu afk tTui iuk5

Brussels - based
(m/f - ref. FT 140)

He or she will analyse market requirements for products related to
International Financial Transactions processing, and propose new Interface
and related application products far installation In the Bank's International
Department

Reporting directly to the Marketing Manager Interface in the Product
Planning Division, the Analyst will be responsible for all stages of each
product investigation, including identification of market requirements,
functional specification of new products, study of the competition, establish-

ment of product pricing and business plan.

This Is an exciting
- and demanding position, involving extensive travel.

The successful candidate win preferably be a university graduate combining
fluency in with a real flair for personal contact and communication.
Sound analytical skills and a miniwmm of five years experience in handling
International transactions in a Bank environment are essential.

A background in computers la not compulsory although ability to define
clearly tbo various steps at transaction processing is mandatory.

n
A passport to international travel

Single orMarried Status

Our client, one of the oil majors with revenues exceeding $60 billion,

maintains a worldwideEBP audit function.

Our client’s policy of promoting members of its review team after

experience ofworldwide operations has ledto these cutrent vacancies.

Overseas assignments range from 2-4 months in any one location and
therefore a commitment to 100% travel is essential.

Candidates should have;'

• A computer science degree or aeanmtancyqialificafion
• Systems analysis, programmingand coimril practice experience
• Understanding ofEDP inteizdatkxxships

• Independence and self-motivation

• Management ability

• Second European language ability

These positions, offering highly attractive tar free salaries, will include

all expenses paid, married status travel, together with other large

company benefits.

IntaxstcdapplicaimshcraHcont^PbiHipPriceACAon 01-831 0431
orwrite, enclosingacomprehensiveCVtoMichaelPageInternational,
39-41 Parker Street, LondonWC2B 5LH, quoting ref. 3018.

L MichaelIbge International
Recruitment Consultants

London Brussels Newlfbck Sydney

AmemberoftheAddisonFhgeHjC group

ACCOUNTANT
Botswana c£20,000 pa fax free
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Helps the world communicate

If the cha&enge of fins

opportunityappea/s to

handled with absolute
discretion and all appTt-

cants wOl receive a repfjt

ChElWUCAliH/AMK
FRANKFURT

CHIEF
ACCOUNTANT

ChemcoLeaangGmbH isalraclingsubsidiaiywithin

EXCELLENTNEGOTIABLE
REMUNERATIONPACKAGE

INTERNATIONAL

APPOINTMENTS

J 1 ! Mill k IT

£41 per single column

centimetre

and

£12 per line

Premium positions

will be chJ'ged

£49 per single column

centimetre

For further

information call:

LOUISE HUNTER
on 01-248 4864

or

TREVOX PUNT
on 01-236 9763

_l

MALE/FEMALE

iISP
AUSTRALIA

The Australian Mutual Provident Society is Australia^
lamest insurerand largestinvestorwith assets in excess
af$14 billion, and has asjpart ofits investmem activities

the largest international shares portfolio in Australia.

This portfolio has been growing rapidly and presently
exceeds Si billion.

AMP is seeking to appoint an International Portfolio

ManagertoourSydney Head Office.TheManager will

be required to specialise in the European markets and
will report to the Manager International Investments.
The successful applicant will have:

• several years practical managementexperience in the
European markets.

• a demonstrated record ofperformance.

• suitable academic qualifications.

Australia is widely regarded as a politically stable and
economically sound country with good long term
growth projects. As to location, Sydney isan attractive

cosmopolitan city of3 million people with atempendc
dimate.

An attractive remuneration package commensurate
with the seniority of this position and the experience
ofthe successful applicant will be offered.

Please send applications stating work experience,
qimiifi«gHtww and any other relevant |k<B| 'i|f to;—

Mr. Jt DL Cheat
PersonnelManager
AMPSociety
CPO Box 4134
SYDNEY2001
AUSTRALIA

TheAMP Society is an Eqaol Opportnuty EmtpUjya.

Wir sind der in Deutschland fQhrende Deposit-Broker
mit Sitz in Frankfurt und suchen air personellen
Abrundung unserer Wachstumsstrategie den zu uns
passenden.

EURO-CURRENCY
DEPOSIT-BROKER

Der Bewerber soUte fiber dne mindestens
dreijShrige Berufserfahrung im Eurogeldhandel
verftigen. Dariiberhlnaus erwarten wir neben
hoher Belastbarkeit und ednsatzfreude die Berest-

sehaft durch eigenstandigp Initiative unset Team zu
versUirken.

Bitte senden Sie Ihre Bewerbungsunterlasen flrarzer
Lebenslauf, Zeugnisse und Gehaltsvorsteuungen) an
die Firma.

BIERBAUM & CO. DEPOT GMBH
Kaiserhofstrasse 16

D-6000 Frankfort/Main 1

Cbmpanynow requires die appointmertfofaChief

Accountant. ^

Applic&nts willbe aged28 to 35,FCAVACA’a, aidWe4

seniormanagement.

Whilst the technical expertise is a prerequisite, the successful

applicantwill also have sufficient flair to work in adynamicand

but not essential. Those interested in this excellent career

opportunity should contact CaroleEvans, Personnel Officer,

Chemical Bank, 180 Strand, LondonWC2R 1ET, quoting

xef. no. CAE3. .

Senior Opportunities
Younganddynamic, witha constantly increasingdare oftheinternational fashion

ourrlimt jscurrently lookingto fill twokey positions initj $175 rvSiotvturnover

ovgaiusatiou.

FortheirnewlyformedDolxhMariaetingandSik>divMiOP»vil»khiUppott»twdiwe
companiesmfiuropeandCamda, theyseeka

FinancialManager—THENfcTrifiRLANDS
up to £20,000+substantiallx^
ReportingatDirectorlevd, thfcchallengingposition^primefuiKtiamWoiildbes:

f!«tfin«an*«nwaiitn«lng andfg|ioatlB^rfaales;«ifitaMityaini1 ailietinaiiatgMnEnC

A quarterly<nnroHdatimiofopertiingittatrinmtt,fmanm^

Invcstj^tionofvariances

To uackrtake site visits to reporton specific-

problem areas

The stKoea8fiflcandidatevriHbeaged25»30 andhave gainedexperiencein
j-rahlyan jnft-matKmal f.tn.e-g- ePtrirnmnene.'ymiwillfaeasgtfstarterand poeaera .

graM mmm.inifafirtn Jrilk-FhiwvymF-nghA M MtfntiaTflnfilmQwlgdgeofFrftiA
nwnon lg an oktnwj millWlwfrthetl.S-A..UJC^rrmce,Ggn iUM'wy - .

i isan asset,astravdwill i stheUiLA., Gaiuaifc

6481384oraenaa curricuh
350,Box3, 1050Brussels.
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1 y i «p.TiT%5_r-i 1

1

* *y i

r.

*? -:
: -i _*-V "v/-

Head of Internal
Audit Division

International Bank
Dubai Base c£37,000 Tax Free
This is an

thousand staff are srnptoysd in eighteen branches maUy in the UAE and Ptecntan ss in
Lanka, Hong Kong and New York.

«*aian as wel as in Sri

tiontoi* outfit progtanmne

processes

Si working with stafffinxnthe IntEdn sub-cortfrientb required.

and meefcal cover, dub memberaiRp exi 48 flays annual leave with paid air n.*vj »

ptftsraudit

Please write- Si confidence -toMJ. LebbeH, rat B.1 234/2.

HAY-MSL Selection and Advortfalng Limited.
52 Grosvenor Gardens; LondonSWiWQAW

middle east

:mm\
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Accountancy Appointments
International

Appointments

Group
Finance Director

Our client is an expanding public company and market leaders in
product packaging. Their current growth, both in the UK and
Europe, has created an opportunity for a finance director with first

class technical and commercial skills.

Reporting to the Managing Director as a key member of the
management team, the finance director will be responsible for the
Group's financial affairs. This will include enhancing controls and
systems, monitoring performance and advising on the financial

implications of business decisions.

Ideal candidates will be qualified accountants, aged around 40.

They will have developed strong, technical, commercial and
management skills in an engineering or manufacturing
environment It is important thattheyhave experience ofadvanced
computerised control systems.

Location: Buckinghamshire.

Remuneration: c£30,000, plus an executive car and benefits.

Please write in confidence to John Cornish (ref 5823).

omson McLintock,
Management Consultants
70 Rnsbuiy Pavement London EC2A 1SX

.
asCRUflvUK

TopLevel
FinancialExecutive

SouthernHome Counties
Generous salary,car and substantial benefits

Our client is a wefl-lmown international organisation in a high profile specialist

sedor of a sendee industry.

Continued development ofthe group hasresulted fn the need to appoint a senior

executive at corporate headquarters. Responsibilities will be varied and include the

management of the group finance function and in particular the review of possible

acquisitions, the negotiation of major leases and rinrilar activities.

Applicants should be chartered accountants aged between 30 and 35, with

experience gained at the top level, preferably in the financial services sector.

This post offers prospects ofsubstantial advancement

Salary is negotiable and is Kkety to exceed £30,000.

reference F/216/P at Ernst & Whinney Management Consultants, Bedcet House,

1 LambethPalaccRoad, London SE1 7EU.

Ernst&Whinney

. -v .-rtf 5* PRINCIPAL

Auditor
A Challenging

international Role

.
London Based

c£18,000

on _JPW_
lecruihnenl Advertising

Our client is part of a majorU.S. Multi-

national Corporation in the petrochemical,

engineering and construction industry.

As a result of internal transfer a
position has arisen for a Principal Auditor
within the Corporate Audit Department,
The Audit region covers Europe, the

Middle East Mid Africa and extensive

overseas travel will be required.

Reporting to the Chief Auditor the

successful candidate wiD be engaged on
Operational Audits at subsidiary

Company offices and major project

jobsites throughout the region. This is

a demanding appointment calling for

candidates in their early thirties with
above average technical abilities and
proven communication skills in both oral

and written form —1 it is therefore unlikely

that candidates below the level of

supervisor will have the necessary

experience.

An excellent salary of circa £18,000

is offered.

In the first instance please forward
a complete c.v., listing separately

any companies to whom you do not wish
your application forwarded, to JPW
Recruitment Advertising Ltd, Lndgabe

House, 107 Fleet Street, London EC4 2AB.
Teh 01-353 5843.

FINANCIAL CONTROLLER
CITY BASED £25K+

Our client is a licensed dealer in securities. A public company who have expanded

considerably in the past twelve months.

Reporting direct to the Board, to head-up and control the accounts department the

position also requires the supervision of external and in-house accounts. There will

be a significant role in providing a strong financial input to the development and

implementation of computerised systems.

The successful applicant aged 28-35 will be a qualified Accountant with proven leadership

qualities. Experience within the Industry would be preferable and practical experience

of computerisation is essential.

Remuneration will include a basic salary of £25,000, 2-liire car, BUPA + bonus In

keeping with normal City practice for the securities industry. Prospects, in line with

planned growth, are excellent.

Applications in strict confidence to include curriculum vitae to;

Berke Fine (Ref: JJS/1092)

DorviUe House
14 John Princes Street

London W1M 9HB
BERKE FINE

Project Accountant
Peterborough c£14,000 + car

The Thomas Cook Group is ihe world's largest hovel services organisation.

We now have a career opportunity for a Project Accountant within Corporate
Finance to investigate and report to senior management on the financial, legal and
fiscal considerations involved in a wide variety of projects likely to affect the

corporate structure of the Group, including potential acquisitions and joint ventures,

ana to act as co-ordinator for me evaluation, authorisation and implementation of

sudh projects. The opportunity for overseas travel may arise.

Applicants must be qualified accountants oged 25-30. They must be capable of
communicating effectively at Director level ana of developing good working
relationships with professional advisers. Expertise in the corporate tax or commercial
law fields would be an advantage. .

This isa challenge that will appeal to a self-starter who enjoys working on his/her

own initiative and who can apply technical skills in a pragmatic, commercial manner.
Our international headquarters are in Peterborough—within easy reach of the city

centre arid ofthe attractive villages in the surrounding countryside. The area offers

low cost housing and splendid leisure and shopping facilities—oil just 50 minutes

from London.

Our benefits package—including generous re-location—is of the standard
expected ofa major organisation.

Please send CVwith current salary toMrsMorogC Llavd, Personnel Offices

Group Central Services,Hie Thomas CookGroup Umitea, ThorpeWood,
Peterborough PE3 6SB. -

.

An Equal Opportunity Employer.

Cook

INSTITUTIONAL

SALES

REPRESENTATIVE

Oppenheimer & Co., US stockbrokers, has
openings for UK and Continental (Swiss,

German and Dutch) sales representatives in

Iheir London office to service institutional

investors. The successful applicants should

ideally have 3-5 years experience in cither

portfolio management or institutional sales,

not necessarily with another US broker. We
offer a creative compensation package and a

stimulating working environment.

Replies to either.-

Mr N. K. Siegel or Mr D. B. Ziff

on 01-236 6578

i ui ii ii in ?

Qualified

ChiefAccountant- London to £18,000
Aquagfiedaoxturitdi it is requiredto vworKctoseiywtththe FI),ofa privatecompany
having a turnover of £4V4m. Responsible for the regular accounting and
management reporting,the appointee wffl need to be enthusiastic, hard-working
and ambitious, with the maturity to supervise 11 staff.

Financial Planning- WC2 to £17,000
Our dent, the UK. subsidiary of a major US. Chemkad Group, seeks a qua&fied
aaiHinlarTttobeimioh^lntheprepafationoffriaTdalpiansandtherTwntWy
analysis, Inteipretatton and reporting tfwjrid-wkie data. The successful candidate
wfll be qualified and probably aged under 3a

ComputerAudit— Surrey c. £16,000 + Car
Am^ liiterriatiw^ rorrparysgeksaChateredAcanintantwho hastrained
with a *big 8’ firm and has at test one year's experience of computer auefit. The
position involves some 60%-70% International travel and offers excefent
prospects.

Please write, enclosing a career/salary htstwy and day-tine telephone number to
rechard Norman FCA, quoting reference no. 1/2331.

I
* M • v

rTrfnKtagsway Chambers, 44/46 Kingsway, London WCZB 6EH.
Telephone: 01-242 7773 (24 taovr)

Sales and/or Research
Tokyo

With the Japanese Ministry of Finance
panting securities broking licences in

foreign owned institutions a number of

our major internationally' based clients

are actively building their already estab-

lished offices in Tokyo.
We ate currently searching for invest-

ment analysts and sales executives with l
to 5 yean experience in any sector or
market who now wish to move to Tokyo
and gain localised knowledge of this

expanding market.
Please contact Emma Weir.

European Research
Due to developments in European prim*
ary and secondary markets we arc act-

ively seeking analysts on behalf of reput-
able clients who wish to expand their

coverage of Continental Europe.
Experience of investment research
together with general or specific Euro-
pean market knowledge will provide the

Please contact Martin Armstrong.

For an informal talk about the market or
to discuss many other specific positions in
the £10,000 to £100,000 Tange please
contact us in confidence.

StephensAssociates
Imesunent Search & Selection Consultants

44 Carter Lanr,London EC4V 5BX.0K36 7307

Representative Associates in New York jndluk.w

FINANCIAL and

MANA6EMENT ACCOUNTANT
Our clients' are a small but rapidly expanding company in

the Cosmetic Industry and they require a qualified Accountant

to tie wholly responsible to the Directors for developing Financial

and Management accountancy systems, budgeting control and
cash forecasting.

Practical experience of introducing computer systems is

Salary circa £17,000 p.a.

Write or Telephone:

Dias, Postiethwaite & Co.

Chartered Accountants

105/107 High Road, South Woodford, London E18 2TP

01-505 3355

NEWLY QUALIFIED

ACCOUNTANCY APPOINTMENTS
The Financial Times has arranged with the Institute of Chartered Accountants to
publish a list of those candidates who were successful in the recent Part n examinations.

We propose to publish the list to our issue of Thursday, March 6, which will

aicn contain several pages of advertisements under the beading of “Newly Qualified

Accountancy Appointments.” The advertising rate will be £41.00 per single column
centimetre. Special positions are available by arrangement at premium rates of

£48.00 per sec
Newly qualified Chartered Accountants are. never easy to recruit—do not miss this

opportunity! We will also be including in this feature a

GUIDE TO RECRUITMENT CONSULTANTS
and entries In the Guide will be charged at £60.00 which will include company
name, address and telephone number.

For further details please telephone:

LOUISE HUNTER on 01-248 4864 or TREVOR PUNT on 01-236 9763

FINANCIAL TIMES
Europe's Business Newspaper

NEW OPPORTUNITY

IN MILAN

INTERNATIONAL FINANCE

As part of a major expansion programme, an inter-

national financial institution has opened offices in

Milan and now requires a Marketing Executive to

develop and expand the company's export finance,

corporate lending, and other business in Italy. The
selected applicant will be fluent in Italian and
English, and will be able to demonstrate a sound
international background in the marketing of

financial services. Ambition and the ability to

respond to a demanding new challenge in a green
field environment are essential. The remuneration
package offered reflects the importance of the

position. Please reply in confidence to:

The Personnel Manager

Box A0050. Financial Times
10 Cannon Street, London EC4P 4BY

TOP JOBS WORLDWIDE
For the put twelve year* the EXECUTIVE EMPLOYMENT BULLETIN
has helped executives find cop International positions. Mailed at
the beginning of every week, It contains advertisements for over
60 senior management positions reproduced verbatim from leading
European and U.S. publications and direct sources.

Subscription rates:

UK (First Class)
Elsewhere (Airmail)

10 weeks
£21.00
£2350

25 weeks
£43.50

£49J»0

50 weeks
£76.50

£87JO

To; Executive Employment Bulletin. Dept. J46. PO Box IB, Maidenhead.
Berkshire SU iBQ, England

Please send me the Executive Employment Bulletin for weeks,
i enclose my cheque for C. please charge my
Diners Club Access Visa American Express

Card No. Expd. Date —
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Accountancy Appointments

Wewanttomakeasubstantial
investmentinthebestyoung
Accountantsinthe City

Morgan Guaranty Ltd, the Euromaitet subsidiary ofThe Morgan Bank,
ispreparedtomake the City’s most premising Accountants an exceptknal offer.

'flfe’Il invest inyourpotential to helpyou develop a careerin the exciting werid

ofthe Capital Markets.

As the fifthlargestbank inAmerica withassets exceeding $65 billion,
_

the MorganBank is the onlyUS Bank with a.“tripleA" rating from both Standard&
Poor’s and MxjcJ/s. After six short yearsMorgan GuarantyLtd hasbecome a leading
underwriterinthe international Capital Markets ranking third at the end of1985

in terms ofnewissue volume, leadmanagingsome $77bnfion ofEurobond issues.

Ours is adynamic organisation inarapidly changing and constantly challenging

business-the ideal environment foryourcareer success.

Why arewe looking farrecently-qualified Accountants? Wfe regardyour

ACAcrACCA,yourbusinessacuiT^andyourwiUtowinastheperfectccmbmatiQn
oftalents to dero^opacareerasamemberofthe Sales,TradingorSwapsteams
atMoganGuarantyLtd

We must point out that our standards are high, ^bumust demonstrate
a record ofadifevernent bothat universityand throughout ywir careerwithm the
professionoramajeraaparatai.An excellent communicatewith drive,ambition,

detenninationand sdf-confidence, youmust alsobe able to combine amature, analytical

approachwith the proven capabilityforlateralcreatethought
and the capacity for sheer hard work.

To the rightpeople, the rewards are outstanding.Wllbuild onyour existing
accountancy skills withformalbusiness training covering all aspects ofintemarional

CapitalMarkets. Basedonyour experience this could involve aperiod at our worldwide
Head Office inNewiforie In terms ofpersonal rewards, you’llenjoyan exceptkxial salary

plussuchmajor benefitsas profit sharing, mortgage subsidy,ncnKxritributcrypension

asweflasmedk^andlifemsijranceschanes.

ffyouwanttouseyouraccountaiKyqualificatoisasasprin^Doard

tosuccesswithMorganinthe weridofinternationalfinance,pleasetelephone
fora confidential discussionorwritewithyourc.v to: Philip Johnson,

Meson Dolphin&KertyLtd, 178-202 Great Portland Strek,LondonWIN 5TBl
TeL 01-631 4411.

FromAccountancyto CapitalMarketswith

The MorganBank

a complete tax service to all XJK. Mobil oampantes,
fiTyri downstream, of the ttepartmant exycys a
rymtrirtorahTft riftgTWfl QflPdtgfafuallBBIXHlSnin^ .

‘

taxation-wouldbe aaadvaiita^.
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ACCOUNTS
MANAGER

RcmiamtatiMi 01,000^16.080

Financial Contrailer for interm-

tlonal diamond group in Central

London with responsibility for

all aspects of accounts and fJmiv-

. cial-flnnagcnmnt of the-group.

Candidate should be aged 30~SJ

with a qualification from a UK
accountancy body. and ..have at

least five years* commercial ex-

perience in an international

business environment.

Applicant! should sand a fullOf toe

1DC LIMITED

06 Hatton Garden

London EC1

Marked with reference JVL

Project Accountant
IN A MAJOR INTERNATIONAL BANK
LOCATED IN LUXEMBOURG CfTY

The -gaccesaM omdldate •wfll Mib'tiploytti track
recant in the field. of bank accounting and will
undertake the development of ^ sophisticated
management information reporting system, working
in connection with theEDP manager. Familiariaation
with Midas accounting system will be a distinct

advantage-

rsi^vw i

This management position carries a competitive
salary and fringe benefits. -

MANGEMENT ACCOUNTANTS
London Based c£20,000+ Car

Our client, The British Printing and Communicationf Corporation pic, is

seeking to recruit two exceptionally able young Management Accountants
for its group headquarters.

Initial responsibilities will involve working on a variety of interesting

projects for the Group Finance Director, prior to taking up a senior financial

appointment at operating company level.

Candidates should be qualified accountants aged 26-32 with

outstanding analytical and communication skills, seeking a high-profile

position where they can make a significant contribution to the future

development of the business.

Career prospects are excellent within a dynamic and growing group.

Please reply in confidence with full curriculum vitae including details of

current remuneration and a daytime telephone number to D.E. Shribman.

UDSON
COMPLETE FINA

SH
NCIAL5

IBMAN
CTION SERVICE

Vernon House, Sicilian Avenue, LondonWC1A 2QH.Tel: 01 -831 2323

Group ChiefAccountant

Major International Group

c £20,000 + car

A substantial public group our cient has
developed from its original consumer
goods base into Interfinked business

areas. Developing and marketing high

quality products and services, the group is

continuing to grow bedh in the UK and
internationally and is actively seeking

further expanskxtfhrough acquisition.

provision of accurate financial information.

Carrying outa range of prefects inducting

the co-orcfination of acquisition reviews,

the Chief Accountant will work dosely with

senior management

A member-of the West London based head
office team, the Chief Accountant will be
expected to make an important

contribution to financial control in the

group. Supervising a smafl

department, he or she will be
responsible for the

In their late 20s, appheants shocW be
technically aware qualified accountants
with post qualification experience gained in

Industry or the profession.

Lloyd
Management

Please write, enclosing a career/salary

history and daytime telephone
number, to David Hogg FCA

quoting reference
H/381/CF.

125 High Holborn London WC1V 6QA Selection Consultants •01-405 3-199

salary and fringe benefits. -

In the first instance apply to:.

Mrs. V. Sinister

International Bankers Incorporated S.A.

41, Boulevard da Prince Henri
1724 -Luxembourg

in
ore

m
Shepherd little &
Associates Ltd
Banking Recruitment Consultants

Financial Controller
c£20,000+car Oxford

pigs. FurtherEuropean

nV-W* WjHUOiiv •

preparation of all accounting and management information, investment
appraisal and the development ofinformation systems as the company
grows. The post will require extensive travel in Europe.

JdeaBy aged about 35, you will be professionally qualified andhave
extensive experience of financialmanagement in a multi-site

organisation. The ability to contribute across the range ofcommercial
affairs will also be sought

Fringe benefits are asyou would
pectrrom a major group and indiexpect from an

,

assistance with retoration ifrequired.

In thefist instance, please contactfor
an applicationform Peter TfngleK

Personnel Controller, DaleetyUJi ltd.
Trading Division, Mount Pleasant House,
Huntingdon Road, Cambridge C83 OBL
Jfefepftone (0223/354571. Dalgety

;BriMfsLargestfLxeorttw

Exceptional Opportunities bartwo

ACCOUNTING EXECUTIVES
Chirdiagiaikarimg British finaaadotgmisaiion-ahoosdxifcf name in foa-andanrailly funding at the
£1 faflbanineL

There bn ben considerable itwestmeat in modem technology. This has created new appointments,
P«tical*rfy in the area ofaccttnttz&g practice®, to ittiitm the analysis and dwetopmentefvanoas financial

are tonkinp foe rati r^HVnrwl tn rtw IWOfrerinfl

£M»OM-£1MOO
financial Aocoonting-Leasing

To £17,000

-rospedfyaoooonriogpdtipandMqmranenBfcc - to be responsible for all computerised accounting
afl operaricos/pioiccn - initiate near ayaena and and ax comptnp i irew connected with the hating
procedures - and eempfletoaimain comprehaarec badness, whfch is growing oonadenbfr
tccouQtmg/pnxxdiires manual.

TteGranpoffissanettremely pood futureami recognises professional abflity.Timewith proven abilitysad
ambition will be invited to perodpate in a job rotation scheme., thereby enhancing career progression.
The overall benefits package»vgjattractive and mdodeaan pnmgdisw cash mongage snbady, a bonus,a
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BUSINESS LAW

Bank liable for ill-considered rescue
By A. H. HERMANN. Legal Correspondent

THE TALE of a bank which
postpones the bankruptcy or
winding up of a client in debt,
Jn order to get Its money home
first, is a familiar one, particu-
larly in countries which, unlike
"the UK, do not put the bank
in a privileged position by
means of a floating charge.
However, ' it does not often
happen that the shareholders
of the falling company turn to
the courts to compensate ft™
for the loss they suffered as
_a result of the bank’s machina-
tions. Such a case* was recently
sorted out by the German
Federal Supreme Court (BGH).
• The BGH has in the past

- shown great understanding for
the dilemma of banks or
managements which have to
weigh the prospects of a pos-
sible rescue operation wga+ngf
the danger that should it fail,
the circle of the suffering cre-
ditors would be further in-
creased. Sometimes, the court
was thought to have treated the
would-be rescuers too gently.
In the case of the Herstaft
Bank—the failure

. of which
caused tremors among German
bankers — BGH excused the
chief executive from liability to
creditors on. the ground that he
was entitled to exercise his busi-
ness judgment about the pros-
pects of a- rescue which ulti-
mately did not succeed.

No such gentleness of
approach is evident in the pre-
sent case where the West-
deutSChe T-anrfwchantf.—4tm» of
the big German banks—was
sued by 12 shareholders for
damages In respect at losses
caused by the postponement of

.
bankruptcy of Buflf^-a building
construction enterprise. It was

.

alleged that the bankruptcy
was postponed and a new issue
made to enable the hank to be
repaid its loans and overdraft,
while the shares became worth-
less—but not before the bank
sold its own shareholding- One
of the bank's directors served
as deputy chairman of the ail-
ing company's supervisory

'

board.

At tim centre of the events’
was the issue of new shares
underwritten by the bank, the
Object of which was to provide
the ailing company with fresh
capital and to restore its sol-
vency. The shareholders
claimed compensation both in
respect of old shares acquired
before the new issue, - and in
respect of newly issued shares.
This latter daxm can be sub-
divided into a claim in respect
of shares issued before a pros-
pectus was lodged with the
court of-^-regiatration, -..and-*

-another in respect of shares
issued thereafter.?

To spare the reader any pro-
longed suspense, I will say
right away that the BGH
rejected the claim in respect of

. old shares but retained the case
to- the Appeal Court with
ridings which are -likely to
result in a decision favourable
for the holders of the new
shares. BGH said that when-
ever new shares were issued as
a means to postpone bank-
ruptcy, those responsible were
liable in damages to the new
shareholders.

The events took place in the
late 1970s. The bank was the
main source of credit of BuMAG—a public company—whose
overdraft had reached DM 87m
in December 1377. In adriftfaw,

the bank granted forfait credits
•gainst payments due from
foreign customers to the extent
of DU 40m.
BuM was obliged to reduce

its overdraft to DM 20m by the
end of 1977 and to achieve this,
it intensified the collection of
moneys due from customers and
postponed till the end of the
year payments due to suppliers
and sub-contractors. The means
mobilised in this way were used
primarily to reduce the over-
draft to DM 20m and to repur-
chase from the hank the forfait
claims against customers, in as
far as not yet paid by these, to
the amount of DM 33m. By the
end of the year, BuM succeeded
in reducing the overdraft to
DM 13m and repaid a total of
DM 107m to the bank.
On December 30 1977, the

board of the bank rescued to
Increase the overdraft limit to
DM 40m but not to allow it to
be overstepped in the future. To
keep the company solvent, in
January 1978, the bank sup-
ported an application by the
company for a guarantee of a
Joan of DM 100m by the
regional government of Nordr-
hein Westfalen— this was
granted in March. The bank
participated with DM 55m in
the Joan arranged under this
guarantee and at the same time
withdrew the earlier increase of
the overdraft limit
However, this loan was not

enough to restore the solvency
of the company and in July
1978 the company and the hank
applied for a federal guarantee
of a medium-term loan of
DM 50m. This was granted on
the condition that the capital of
the company would be increased
by DM 88m and that the new
issue would be pre-financed by
tim defendant bank in associa-
Onrrith another.bankapd the

main shareholder of the com-
pany. The defendant bank
participated in the new loan
with DM 30m.

In October 1978, a general
meeting of shareholders agreed
a new issue increasing the
capital by DM 62m. This issue
was underwritten by a consor-
tium led by the defendant bank
The prospectus for the Stock
Exchange listing of the new
shares was issued by the under*-
writing banks on November 7
1978 but the new shares had
been offered for sale on October
10.

Even the money obtained
from the new issue was not
enough to restore the solvency
of the company, which had to
apply for the opening of bank-
ruptcy proceedings on April 3
1979.

The plaintiff shareholders
claimed compensation for the
loss suffered on buying old
shares after the issue of a mis-
leading prospectus for the new
shares and for loss suffered on
all new shares whether bought
before or after the issue of the
prospectus. The trial court and
the appeal court In DGsseldorf
rejected their claim except for
that concerning the new shares
bought after the publication of
the misleading prospectus.
Against this decision, the
shareholders appealed further
to the BGH.
BGH confirmed the Appeal

Court's decision in respect of
old shares. There was no fraud
as the bank's alleged deceit
was not intended to create an
advantage for the sellers of old
shares at the expense of buyers.
The court did not see why the
bank should have been in-

terested in keeping the price of
shares up—though it seems
obvious since it was planning a
new issue.

The court said that though
the bank which, to serve its own
interests, postponed the bank-
ruptcy iff a client in the know-
ledge that ultimately the failure
could not he avoided, was
liable to the failed company's
creditors, the same did not
apply to shareholders who
acquired old shares after, tfie

bank bad taken measures to
postpone the failure. The
legislature did not want to

deter the banks unduly by
making them liable towards an
undetermined circle of share-
holders. These were left to bear
their speculative risks alone.

However, the bank was liable

to the holders of new shares if

the new issue was the means by
which dt pursued*its iMicit- aim
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of postponing the bankruptcy
of the company at the cost of
the new shareholders.

j

In reversing the Appeal 1

Court's dismissal of the claim
lor compensation in respect of

»

new shares issued before the >

publication of the prospectus
the BGH went fairly deeply into
the problem facing a rescue
operation, it held that a bank
carrying out such an operation
was obliged to seek an objective
assessment of its probable suc-
cess. It had to Investigate the
causes of the debtors' difficul-
ties and to consider whether the
proposed means of rescue were
likely to restore the health and
profitability of the company.

If the bank failed to under-
take such investigation, or
ignored the doubts resulting
from It, it might be assumed
that it had the intention of
damaging creditors share-
holders. In such a case, the
court could not iiiwni^ the
possibility of intentional
damage to third parties with-
out considering the objective
prospects of the rescue opera-
tion first If there was inten-
tional behaviour contrary to
public policy, the holders of
new shares had a good claim for
compensation.

In the present case, the com-
pany had been making big
losses ever since 1974. It con-
sumed both its disclosed and
secret reserves, discounted
future profits from current
transactions and obtained
government-backed loans to the
tune of DM 150m. All this im-
proved its liquidity but did not
add anything to the assets or
profits of the company. More-
over, the assets included
DM 127m due to the company's
Nigerian subsidiary which in
its turn had no hope of getting
paid in the foreseeable future
by its customers.

The BGH said that this should
have prompted the Appeal
Court to doubt that the bank
could reasonably expect the
success of the rescue. The
Appeal Court should not have
refused to admit a plaintiff's

witness, the bank’s ibrmer exe-
cutive and member of the com-
pany’s supervisory board. The
refusal to admit the witness
suggested a biased approach to

the evaluation of evidence. The
Appeal Court was told to get

more facts and to think again.

•BGH U ZB 109/84. Judgment of
Hormbor 11 19BS. .

1 BGH dmaJt whh tho issum ot tha mis-
loading prospectus on July 12 1882
(II ZB 172. T7S/B1). Soo this ootumn
August 18 1982 (FrmnkJurt ad August
17 1982).
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ACROSS
-

1

See his office? (6)
4 Georgia has scant Victorian

brilliance (8)

9 Kaihraymen laid off (It has
to do’ with a union) (6)

10 Single reed blown in the
wind (8)

12 Head-wear, yet one gets

one's foot down in It (4*. 4)
IS Daisy North is going back

. an board (0) .

15 Eighty per cent of Harris's

stuff is affectedly quaint (4)

16 A murder suspect, one hears
(3-4) •

20 Frogmen need energy to be
so distinct (7)

21 Prince's Inflatable home? (4)

25 Such dances are a penny

26
6
girl elated

28 carrying sherry or
beer down un

28 Contract for head
(6)M living, with hoover, say.

that does not start? (8)

81 Lards' pub, we hear, where
the nation's 'leaders are

about to make statement (6)

DOWN
1 Hairstyle without colour is

enough -to make an Ameri-
can. quail (3-5) „

2 Does this eruptive disease

- need a hooserphy^eian? (8)
- 2 Fruit from Ohio mountains

(6)

^doctor?

5 Actually, half is for one’s
partner (4)

6 Incentive to romp in the
garden? (8)

7 Look from what one says,

“boo” to? (6)
S Carrying small Child in

Garsdale Head (6)
11 Chap deteriorated, having

been in charge (7)
14 Home of Homer's homer?

(7)
17 Longer route to Scotland,

going by air? <4-4)

18 Explosive here—any timed
to go off? (8)U Tolerates family having
fmry cap (8)

22 "Emperor” for opening of

Chester races, perhaps (6).

23 Sadness of quiet musketeer
(B)

24 Brought to book, he goes
before Judges (8)

'

27 Stitched the four corners (4)

Solution to Puzzle No 5^46

FINANCIAL TIMES BOOKLETS
The follewing booklets are available from the

financial Times

fhpttai .fiafiML The key figures to calculating

your tax ,
- fHS

How to compete on fHf
jobs, pay, ntf*"* * ownership capital *lw

* To order pour com. Pfeose mite to:

Ms Nicola Publicity Department
Financial Timeslimited

Bracken House. 16 Cannon Street, London EC4P 4BY

enclosing a cheque for the value of your order

APPOINTMENTS

Senior post at Courts
Hr Julian Bobazts is to

become managing director of
COUTTS & CO. on March 1. He
succeeds Mr David Money
Coutts, who will continue as
chairman. Mr Robarts has been
a director of Coutts & Co since
1903 and deputy managing direc-

tor since 197B. He wfU be
responsible for the day-to-day
control of Coutts & Co’s business
and the implementation of plans,
while Mr Money-Coutts con-
centrates on strategy and on
promoting the Bank’s develop-
ment.

'

ELEMETA has appointed Mr
Eddie Scddon to the new podr
tion of group managing director.
He was managing director of
Elemeta Holdings, and specialist
architectural costing companies,
L. H. T. Anodisers and Metallion.

*
ARNOLD & NATHAN has

appointed Mir Kenneth Clarice
as managing director. He suc-
ceeds Mr Charles Bushell who
becomes vice chairman. Mr
Clarice is secretary of the south
east branch of the Institution

of Civil Engineers.

4
BM GROUP has made the

following board appointments.
Mr XL Sutton, Mr E. Collier, Mr
G. Hall and Hr K. Ragg have
been appointed directors. Lard
Digby and Mr P. Monyard have
resigned as directors. Mr Sutton
is chairman, and Mr Collier
director of Beazer Engineering;
Mr HaQ is managing director of
Beazer Plant Sales and Mr Ragg
is managing director of Braham
Millar and Millars Machinery,
all wholly-owned subsidiaries of
BM.

*
Mr Brian Thomas, chief execu-

tive and secretary of the
HANLEY ECONOMIC, has been
appointed a director iff the
Society following the death of
Mr Clifton P. Edwards.

*
lb- Michael Webber has been

appointed a director of COUNTY
BANK, with responsibility for
syndication and primary markets
in capital markets division. He
joins from Orion Royal Bank.

* .

Mr Ian Gow has been appointed
a director of FLOYD OIL PAR-
TICIPATIONS.

*
CLARKE CONSTRUCTION

(MIDLANDS), a new company,
Jus appointed Mr W. Stevenson
as managing director. He joined
the Clarice Group in 1970 as a
contracts manager, becoming
Midlands regional director In
1982. Mr Paul C. Young becomes
surveying director. He joined
the Clarice Group in 1975 as a
site-based surveyor, becoming
Midlands regional surveyor in
1982

*

Mr John Boyd has been
appointed to the board of
FELTON FLUID HANDLING as
sales and marketing director.

He was export sales manager for

Houseman (Burnham).

Mr John Thorpe has been
appointed deputy chairman and
chief operating officer of the oil,

gas and energy division of
ALEXANDER HOWDEN.
Mr Graham Jackson has been

appointed managing director of

INDEPENDENT ENGINEERING
SERVICES.

*
Mr Stan Heglnbotham has been

appointed managing director of

BOLTON BRADY, part of the

Tarmac Group's building and
industrial products division. He
was formerly managing director

of William Lee (foundry) and
Durham Tube (cold-drawn steel

tubes). Tarmac has announced
it has exchanged continual con-

tracts for the sale of both
businesses.

*
THEW ENGINEERING

GROUP has appointed Mr Hugh
Cameron as group financial

director.
*

Two senior staff changes have
taken place at the EXPORT
CREDITS GUARANTEE
DEPARTMENT. Mr Colin Foxall,

on promotion to undersecretary,

has succeeded Mr Derek Smith
as head of the comprehensive
guarantee group in ECGD's
Cardiff headquarters. Mr Smith
is undertaking special assign-

ments in connection with the
department's reorganisation.

*
PEGLER SUNVIC has

appointed Mr Alan Newton as

director and general manager.
He comes to Sunvie from
Electrak International In Consett

where he was general works
manager.

^
Mr Barry Jones has been

appointed a director of VOSPER
THORNYCROFT HOLDINGS
and finance director of Vosper
Thornycroft (UK). He joined

Vosper Thornycroft (UK) in

1979 as general manager finance

when the company was a

subsidiary of British Ship-

builders.
^

ALFRED McALPINE has
appointed Hr Peter F. Whlbley
to the board of Alfred McAlpinr
Management. He was projects
tnanagAr

Mr Norman Fisher has been
appointed chairman mid chief
executive of MULTI CON-
STRUCTION (UK). His
responsibilities will cover Multi
Construction, Multi Design Con-
sultants, A. Roberts, and Multi
Construction Developments. He
succeeds Mr John Flttjota who
is retiring from the poet of

chairman, although he will be
retained by the company for the
Hma being as consultant to Multi
Construction Developments. Mr
Fisher has been managing
director of Multi Construction
(then Slmonbuild) since 1974.

TIE RACK has appointed Mr
Bon Delnevo as business devel-

opment director.
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COMMODITIES AND AGRICULTURE £
US offers

cut price

pasta flour

to Algeria
8y Nancy Dunne in Washington

AMID SIGNS that the Reagan
Administration is planning to

pull back from its highly con-

troversial “ export enhance-

ment " programme, the US
Department of Agriculture

(USDA) has announced its re-

turn to the Algerian grain mar-
ket with a third offer of heavily
subsidised wheat.
The latest bid is for 250.000

tonnes of semolina, a product
milled from durum wheat and
used for pasta. As with the
other deals under the pro-
gramme, the sale will be subsi-
dised with wheat from the
Department's stockpile, to en-

able US exporters to compete
with the EEC at commercial
prices.

So far. the so-called "export
PIK" (payment-in-kind) pro-
grame has enabled US exporters
to sell 500,000 tonnes of soft
and hard Red Winter wheat to
Algeria, sales which USDA offi-

cials say could not meet
community prices without gov-
ernment subsidies.
Worldwide, the scheme has

spurred the sale of 2.2m tonnes
of wheat, 322,000 tonnes of
wheat dour and 8,000 tonnes of
frozen poultry, USDA officials

say.

However, the programme has
many detractors. The EEC.
which may soon step up its

dumping of surplus produce in
the world market, has com-
plained about being targeted
because of its own export sub-

sidies, and American competi-
tors who do not employ subsi-
dies say the US is driving down
prices. Many reliable US grain
customers, who have not had
cheaper grain made available to
them, are disgruntled—particu-
larly the USSR, which has made
its absence felt from the Ameri-
can wheat market and recently
turned to Australia for about
2.5m tonnes.
The Administration, with an

eye on costs and worried that
the scheme is replacing com.
mercial American sales, is work-
ing on proposed legislation to
change the law which makes at
least $2bn in commodities avail-

able for subsidies over three
years.
• The European Commission
may take legal action against
France after finding its export
credits to Egypt for wheat flour,

beef, sugar and edible ofls

breach competition rules, a
senior commission official said,
reports Reuter from Brussels.

Oil slide hits coal prices
BY GERARD McLOSKEY

WEEKLY

METALS

All prices as supplied by
Metal Bulletin.
ANTIMONY: European free

market, 99.6 per cent, $ per
tonne, in warehouse, 2,660-
*i 720b

BISMUTH: European free
market, min 99.99 per cent. $
per lb. tonne lots in warehouse,
320-3.40.
CADMIUM: European free

market, min 99.95 per cent. $
per lb, in warehouse, ingots.
0,73-0.77, sticks, 0.764.81.
COBALT: European free mar-

ket. 99.5 per cent, $ per lb, in
warehouse. 9.70-10.15.

MERCURY: European free
market min 99.99 per cent, $
per flask, in warehouse. 223-235.
MOLYBDENUM: European

free market, drummed molybdic
oxide, $ per lb Mo, in ware-
house. 2.90-3.05.

SELENIUM: European free
market, min 99.5 per cent $ per
lb. In warehouse. 6.50-6.85.
TUNGSTEN ORE: European

free market, standard min 65
per cent. $ per tonne unit WO*,
cif. 55-63.

VANADIUM: European Free
Market, rain 98 per cent VsO,,

other sources, $ per lb VsO,.
Cif. 2.43-3.48.

URANIUM: Nuexco ex-
change value, $ per lb U40M
17.00.

THE INTERNATIONAL price

for steam coal is dropping
sharply, pulled down by a
knock-on from boycotts against
South African coal In France
and Denmark and by the fall-

ing price for heavy fuel oil,

which can be readily used In
industry and some power sta-

tions in place of coat If this

direct competition from oil

were not enough, many Euro-
pean gas contracts are geared
to oil and oil product prices

and are now delivering gas to

most European markets — par-
ticularly to Italy and to West
Germany — at prices roughly
40 per cent below the level at
which they were negotiated five

years ago.

One of the sharpest cuts has
been in Italy where the state

electricity utility ENEL has
won a $27.50 a tonne price for
1986 deliveries from the South
African producer Anglo Ameri-
can for 900,000 tonnes of steam
coal. The 1985 price was
S3L45 a tonne fob Richards
Bay. Shell Coal International,
which sells on a delivered
basis to ENEL, has suffered an
even larger cut from $40 a
tonne to $33 a tonne df Italy,

with prices varying according
to port of delivery. BP Coal
and the Transvaal Coalowners
Association are still to negotiate
their Italian contracts, but no
one is holding out much hope
for prices higher than this.

The generally weak market
has seen spot prices for barge
lots of coal in Rotterdam fall

steadily in the first weeks of
1986. dragging hack prices from
all sources. Barge prices have
failed from $38.50 at the turn of
the year to $35.50 quoted yes-
terday for South African coaL
Prices considerably higher than
this are being asked by the
main barge market operators
but business is not brisk.

Some settlements lower than
this level for inferior quality
material have also been re-

ported. Spanish buyers said
yesterday that both Australian
and South African mining
houses have seen prices slip by
a dollar a tonne this week
alone.

The first blow to the steam
coal price in Europe came in
November when the French
Premier,. Ur Laurent Fabius,
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announced that France would
not renegotiate any South
African steam coal contracts,
effectively releasing an extra
5m tonnes of South African
coal on to the market This
coincided with a decision by
the Danish Parliament not to
permit imports of South Afri-
can coal from this summer, cast-
ing &2m tonnes to to the mar-
kets over the next four years.

Both France and Denmark
are major steanr coal buyers,
although the progress of the
French nuclear programme has
seen a steady erosion in the
volume of imports.
The European-settlements are

expected to be followed by
price cuts in Japan, the world’s
biggest coal-importing nation,
where steam coal sales are ex-
panding swiftly and coking coal
volumes and prices for the steel
industry are falling. Er.t
despite the increase in demand.
Japanese prices are expected t;
be down by at least $2 a tonne

In the US a battle is brewing
between the indigenous industry
and the growing number of coal
importers anxious to exploit
the burgeoning US electricity
utility market The first skir-

mish between the two sides

—

the award of 32m tonnes for the
new St John River power sta

tion in Florida—resulted in

draw, with two out of the three
contracts going to US producers
and the third to the Exxon sub-
sidiary Intercor, which offered

10m tonnes of Colombian coal
from its El Cerrejon mine. In
bidding $39 a tonne cif Florida
the importer undercut its US
rivals by $5 a tonne. With sub-
stantial additional tonnage de-
mand coming from new US coal

fired power stations, the US
industry has been served notice
that it will have to do much
better if it is to protect its own
market.

Competing internationally
with these low-cost supplies is

quite another matter.

Sliding oil prices are effec-

tively reducing the amount of
business in Europe with buyers
hoping for even lower coal and
oil price levels. With the sum-
mer likely to see a further
weakening of the oil market,
just where prices will bottom
is anybody's guess. The UK Cen-
tral Electricity Generating
Board, with substantial idle oil-

fired capacity, is eagerly being
watched by tbe oil traders.

Offers of heavy fliel oil (HFO)
—which has twice the calorific

value per tonne of UK coal

—

have been reported at $80 a

tonne. But no one seems to

know how much oil would be
available at this price. The
National Coal Board certainly

hopes that such low prices are

not sustainable but for the

present has agreed to match the
competition with low quotes for

some power plants just to keep
the oil out
Gerard McCluskey is editor of

the FT International Coat
Report

Surinam bauxite unions
challenge dismissals
BY CANUTE JAMES IN KINGSTON

THE SACKING of 500 workers
by the Surinam Aluminum
Company (Suralco), a sub-
sidiary of the Aluminum Com-
pany of America (Alcoa), has
brought angry reactions from
the Surinam Government and
trade unions.
Government officials said the

company had no permission to
lay off 350 workers from its

Paranam bauxite refinery and
another 150 from its mines at
Moengo.
They explained that under

Surinamese law, government
permission is needed for em-
ployers to lay off workers.
Mr Andre Koornaar, Suri-

nam's Labour Minister, said
Suralco had asked last month
for permission to lay off 500
workers. But it had been told
to await the findings of a com-
mission which had been estab-
lished early in January to study
the state of the industry.

In a letter to the Paranam
Workers’ Union and the Moengo
Mineworkers* union, Suralco
said reports of impending lay-

offs had led to “ uncertainty ”

among the workers.

The company said It had to
"act now to end frustration

”

among its employees.
The trade unions replied that

they considered the dismissal
notice to the workers to be
"null and void."

Several dismissed workers
have been trying to defy the
lay offs and enter the mines
and the refinery.

Alcoa said two months ago
that it would have to lay off

tbe workers to reduce its 3.500
labour force and cut operating
costs in Surinam. Company
representatives said also that
Alcoa would seek a reduction
in taxes paid to tbe Surinamese
Government under a bauxite
production levy.
The Surinamese trade unions

have claimed that the lay offs

by Suralco would cost tbe
Government of the former
Dutch colony about $llm a year.

Union officials explained that
workers wages are paid in
dollars to the Government,
which then converts the funds
to Suriname guilders before
paying the workers.

Bahrain aluminium boost
ALUMINIUM BAHRAIN (Alba)
has announced plans to expand
Ms production capacity by 45,000
tonnes to about 220,000 tonnes
a year over the next five years,

reports Reuter from Bahrain.

Alba’s production costs are
lower than those of most Wes-
tern smelters because of cheap
gas supplies, the company’s
chief executive, Mr Gudvin
Tofte, explained. " These
people (the higher cost pro-
ducers) should pack up and get
out of the market," he declared.
The BDr 60m (£113m) scheme

Is bound to increase pressure on
these producers, particularly in

the US. who have already cut
production heavily over the past
two years.

The Bahraini Government,
which owns 57.9 per cent of
Alba, approved the BDr 30m
first phase of the scheme last
weekend. This will add 25,000
tonnes to the annual production
capacity by 1988. The second
phase, scheduled for completion
in 199091 if Government
approval is forthcoming, is

planned to boost output by an-
other 20,000 to 25,000 tonnes
without adding plant facilities

but merely by increasing pro-
duction efficiency.

Doubts raised

on tin rescue

price forecast
By Stefan Wagttyl

FEARS SURFACED yesterday
about the price forecasts under-
lying the proposed rescue plan
for the international tin mar-
ket.
Mr Ralph Kestenbaum, co-

author of proposals to refinance

the market, told a Parliamen-
tary committee which is holding
an inquiry into the crisis that
tin could start trading on the
London Metal Exchange at
about £7,500 a tonne, if the
market re-opened within
month.
Over the three years pro-

posed for a controlled disposal

of tbe stocks of the Interna-
tional Tin Council the price

would move slowly down to

somewhat under £6,000 a tonne,

In the longer-term the price

could settle at about £7,000 to

£8,000, Hr Kestenbaum told tbe
all-party House of Commons
Trade and Industry Committee.
But Mr Phillip Crowson, chief

economist with the Rio Tlnto-

2inc natural resources group,
described the forecasts as "wish-
ful thinking.” He said be would
be surprised if the longer-term
price was "very much above
£6,500 a tonne—possibly even
less.”
Mr Crowson said an opening

price of £7,500 a tonne
‘‘stretches credulity somewhat.'
Mr Kestenbaum said this price
(which compares with a current
secondary market price of
under £6,000) was based on the
fact that there was a shortage
of metal for immediate delivery
to the market.
He was referring to the fact

that there are traders short of
tin who would have to buy
metal the moment the market
re-opened, driving up the price.

Meanwhile, negotiations be-
tween the Tin Council and its

creditors made slow progress
yesterday with the talks con-
centrating on legal and admini
strative aspects of the rescue.

Thailand faces threat to rice exports
THAILAND IS faced with a
twin threat to its vital rice

export business. Competition
from other producers is on the
increase, and world prices have

embarked on a dizzy downward
spiral.

The country Is the world’s

largest rice producer, account-

ing for nearly 40 per cent of

world trade in the commodity
in 1984, and rice is Its largest

foreign exchange earner. Some
70 per cent or its population

of 55m are rice farmers.

What is causing particular

concern in Thailand is the
heavy subsidy programme in
the US Farm Act signed into

law by President Ronald
Reagan last December. This

threatens to cut the price of
American rice in half, making
it cheaper than the Thai pro-

duct The industry describes
it as a " time-bomb.”

According to tbe Thai Board
Of Trade, Thailand stands to
sacrifice up to 40 per cent of
its rice markets to the US. It

expects to lose sales totalling

1m tonnes per annum to the
Americans in the Middle East
and in Africa, its traditional
markets, to which it exported
about 2.3m tonnes in 1984.
That in turn will deprive the

country of about 5.8bn baht
(£156m) in export earnings.

The Farm Act. which
amounts to a major American
effort to win baric business lost

to countries which have heavily
subsidised exports such as the
EEC, is expected to have signi-

ficant effects on many agricul-

ing the Act's effects on Thai
rice exports.

During the debate in tbe US
Congress about the Farm B1H
last year, Thailand was among
countries singled out as a
target for protectionist

Boonsong K’Thana on the danger

posed by subsidised US exports

tural markets and exporters,
including other rice exporters
such as Burma, Pakistan and
China.
But Its impact on Thailand

will be particularly devastating
—worse than the potential
effects of the so-called Jenkins
Bill, which called for limits on
textile and clothing imports
from 12 Asian countries but
which was vetoed last year by
President Reagan after pres-
sure from the nations con-
cerned.
“The fact is that Thailand and

the US are exporting the same
type of long-grained rice,” says
Dr Chlrayu Isanwgkura Na
Ayutthaya. the Thai Industry
Minister, who heads an ad hoc
committee established to work
out measures aimed at soften-

measures.
As the Act Is now law, there

appears to be little that
Thailand can do about it But
the Government Is exerting in-

tense diplomatic pressure on
Washington for some kind of
relief.

As to the search for alterna-
tive markets, that is not easy
either, given limited demand
and a heavy surplus of supplies.
A recent report by the Rome-
based UN Food and Agriculture
Organisation (FAO) forecast
that between 11.2m and 12.2m
tonnes of rice would be avail-

able for export from Asian and
Western producers in 1985. But
import requirements were esti-
mated at only 10.7m to 114m
tonnes, compared with 12.1m
tonnes in 1984.

By the end of last year, world
stocks were expected to rise by
6m tonnes to a record 50m
tonnes.

In the past Thailand has
been more successful In boost-

ing rice exports than other pro-
ducers as a result of its compe-
titive prices. It overtook the
US as the world's largest pro-
ducer In 1982, and its exports
rose from 3.7m tonnes in that
year to a record 4.6m in 2984.
It had particular success in the
EEC, Saudi Arabia, Nigeria and
South Africa.
American exports dropped by

29 per cent between 1981 and
1984, while Thailand's rose by
50 per cent.

However, sharply failing
prices cut Thailand’s export
earnings from a peak of $L2bn
in 1981 to about Slbn in 1984.
Although the Farm Act has

yet to take effect Thailand is

already feeling the pinch.
Officials and exporters report
that overseas buyers are not
placing orders in anticipation of
lower US prices.

As Mr Vichai Sriprasert,
deputy secretary general of the
Rice Exporters* Association, put
it:

" Rice is the backbone of the
Thai economy. Once the back
is broken, not much life will

be left in this good old friend!
(of the US).'!

LONDON
MARKETS
COCOA futures prices fell to
tbe lowest level for 18 smiths
before steadying towards tbe
dose. The fall, which took the
May position down to £1,637 a
tonne at one stage, was attri-

buted chiefly to reports of re-

newed producer sales but was
also encouraged by sterling's

early firmness. The subse-
quent rise, which left May
cocoa only £12 down on bal-

ance at £L64&50 a tonne, re-

flected tbe pound's r-trest

from the highs. Meanwhile
coffee values fell back on ner-

vous speculative selling fol-

lowing a weak opening in

New York. The May position

closed £47.50 down at £2,519 a
tonne. On the London Metal
Exchange most base metals
prices were little changed.
Tbe exception was alumin-
ium. which recovered some
of this week's decline after

early selling pressure failed

to push prices through an
established chart support
area. Cadi metal, which had
fallen a total of £34 on Mon-
day and Tuesday, closed
£1L50 up at £782 a tonne.
LME Prices supplied by

Amalgamated Metal Trading.
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Futures opened unchanged and came
under pressure from stronger sterling
and hedging against tight origin aalas
before commission house profit-taking
stemmed tbe decline. Manufacturers
showed some interest as price made
new contract lows but most actuals
business was confined to the second-
hand market, reports Gill and Duffiis.
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PRECIOUS METALS
under modest pressure

fight long UqiddJdcn follow*,

tag the of Mexican
default rumours, reports

Heboid Commodities. Copper
sad alimUam attracted scat-

tered support from light spe-

culative baying. Sugar finned
in response to better cash in-

terest. Producer selling

pressured cocoa values.

Coffee weakened - on the
higher than expected estimate
of 1986-87 Brazilian produc-
tion by USDA. Cotton gained
ground on expectations that
only limited amounts of cot-

ton will be available before
August L The energy com-
plex came Bader premure on
the large build up In TO
crude oil stocks. The grain
complex weakened on the
lack of fresh cash interest.
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Prices dosed £50 lower wfth the
market lacking any real momentum.
Switches traded actively, taking up a
fair amount a( the volume. Inter,

dealer physical business continued on
a modeat scale but the paper market
was apt to follow jobbers and the New
York market In the afternoon, reports
Draxal Burnham Lambert.
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CSOOO :

338*
339*

344.7
348*
363*
357*
381*
396*
STD*
376*
379*
384*

339*
3*7*
341*
346*
349*
362*
367*

LOW.
338*

338.7
342*
347*
382*
366*
660*

338*

372* 372*

341.6
346*
348.8
353*
388.1
382*
386-7
371.1
376*

— 388.7

HEATING OIL
43*00 US paSows. coota/US gsBOns

April

Jims
July
August
Sept
Oct
Nov
Dec

60.70
47*0
4100
46*0
45*8

Mloh Low
60.10
47.16
46*0
4170
46*0

48*0
48.10

48.60

48*0
47*0
46*0
46*0
47*1
48*0 48*0
4110 49,10
48*0 49*0— 48*0

81*2

48-30
46.70
46.70
48.16-
48*3
47*0

.Cloae High
. Low

Mwcl« (S3* - 164* T53X 154X
May 163* IBS* 153.9 TCSX
July ' 154.8 188* 184.7 1SS*
Auoutt 154* 150.0 184* 166.7
Sept.- 161* 152.0 181* 1S1X
Oct V. ' ««* J47X 148* 147.1
Dec — WJ- -148.0. 147* 14S.S
Jan - . .148X1 ..MtoS- ,;ta* 148.7
March 150* — 160*
XOYA8EA1*- OtrX^UKWX*, rantS|/R> ;

Cloae High Low Prev
March 18.88 WJO 18.87 ».13
M*y 19.10 19*7 W.1® 18*3
July 1844 WXO 1844 18X8
August 1840. 19*5 •WXO' 20.00
Sept 1945 — 19-46 18*0
Oct 19*0 1SX5 19*0 20X0
Dec 19X7 20*» 19*8 20.19
Jen 20X7 20*5 20X6 2041
WHEAT 6X00 bo min. cents/6«b- .

bushel

Close Hfah Low Prev
March 332X 33SX 331X 331*
May 289* 294X. 2884 £92.0
July 2684 289* 298X 206*
Sept 289* 271* 289X- 271*
Dec 281

X

2834- 2814 2S3LO
Match 284* 288X

f • v

48*0

WOT PRICES—Chicago loose lard
15*0 (same) cents per pound. Handy
and Hannan sliver bullion 688.0 (6BSL5)
cents per troy ounce.

-Solos: 5.911 (4*74) lots of 5 tonnes.
ICO indicator prices (US cents per

pound) for February 11: Comp dally
1979 197.11 (186*4): i&dsy average
157*8 (188*6).

GOLD BULLION (fine ounce) Fob. 15 FREIGHT FUTURES

HQCA — Locational ex-farm spot
prices. Feed barley: Eastern 111*0.
E. Mids 113*0. N. East 114.60. Scotland
112*0. The UK Monetary Coefficient
for toe week beginning Monday
February 17 will be unchanged.

fnMmetionef Sugar
cants per pound fob

Agreement—(US g'
lb BfwV OtnuMri ’ ’ ™

_ - - — — end stowed
Caribbean pens.) Prices for February

Close 333614-33634 (C237V888I4)
Opening.. *350^-533^ vCZ50J« £40*4)
M'ni'grbu 3330*6 (£228.77?)
Arm’ll fix 8337*6 (£238.036)

I
Ciose I High!Low |

Prov. POTATOES
. tonne); March 1*62-

*“0 1*38.1*48.
°®c 1 «**-1A». Merab

l«4,«u-1.4So.

Dry Cargo

GOLD AMD PLATINUM COINS

KT'gVnd.l337itt-338 (223614-839
ii Krug. 117834-17014 (£1861*13614)
<4 Krug, asm-fi 14, l£e4l*«6)
me Krus- 1371* -38
Madeleaf 3347-347 1«

Angel >347^49
1/lfl Angel S34-39
Hew •: >»_ 481 ia-82
lyriewSor 348U 484*
Old Sov. C86I1-B8
820 Eagle 3440 480
Noblinat 837814 376i»

(£261*27)
VC846l*-24fi3|)
^246 <e 247)
(£24-271*)
(£0754-58)
02341,-501*1
l£61 14*214)
(£3im 3301*)
(£26314-26614.

April - 886(888
July 1 774(777
Oct. 870(080
Jen. 888(800
Aprs 060(000
July . 818/865
Oct. 1 986(760
Jan. -. 088(980
BF1 ! 786.5

1 874/878
778/774
870/877
880X80
088(078
800(880
016/98S
900/065
780

Tumoven 164 (48).

The market opened 50p down then
further keen sellers pushed levels to
£1.00 doown on the morning. Selling
pressure was renewed In the afternoon
With stop-loss seelling evident, reports
Cokry and Harper.

OIL

Month
P’ST' rsr

£ per tonne

Cloae IHighJLowl
' Tankers

Prev.

SILVER

a«er.
April
May
June

5S*-Dee.
em

720(720
726(136, 740(725
726/730 -730/727*
730(746

, 787
910/025

;
—

910(025 . —
70S ? —

748/724.B) 750/750' ' 706(756
736(746
720(760
000/922
000(020
027.0

Apr 87.90 | 00.00 99*0*7X0
HS— 08X0 07X0 87JB-8EJM

78X0 J 78.80
Feb—— 84X0 B4jB0
Apr 06X0 1 97X0 —

Gee oil was nominally stable in thin
tnao as traders concentrated on cfsar4
tng end-af-tarm business. . Naphtha
weakened on fair supplies and' minimal
demand. Only those needing to square

<*4aK ,n flr*nt marketttoulWM on February dalsy-ohahrS
.Pnnccapmd the market. Nymex opened

^0*7 ^"iMflreh.sod.wei around

? 130 on EST—Petroleum
Argus, London,

— SPOT PRICES

Salas: 747 (407) lots of 4Q tonnes.

.
84'60' Aug 88*Q.

40.91; Sept 63*0. -1 *0. Sales: 0 lots
or 10 tonnes.

Latest
jetwngi
Iv- or —

Silver was xed 0.5Sp an ounce higher
ler spot delivery on the London bullion
market yesterday at 416*5p. US cent
equivalents of die fixing levels were:pm 590.1c, up 4.7c; three- month
SOI -3c. up 4.75c: mix-month 613.25c. up
5c: end 12-month 6374c. up 5.2c. The
metal opened at 419-421p (583-595c)
and closed at 415*r4t7Iip {588-590c).

Turnover: 96 (117).

GRAINS SOYABEAN MEAL

CNWE OIL-FOB (f per barrel}—Marob
Arab light

f _ 1 _
Arab Heavy ! _ fOuDal 1

l 4-0.30

.
1 I

«SILVER I BuHfan i+orj
per Fixing —

BPtny
j

Price .

1—M.C.
p-m. 1

Unofffa'q

Spot — Ul6.46p +0.50
5 months. 429.00p 1+0.40

6 months.448.00O ‘MU
IS (nontiw/467.00p '*d.95|

416.0p
488.Bp

Old crap wheat saw Initial gains of
36p on a stranger fob market but values
eased quickly in the afternoon with
aggressive selling of forwards pushing
values £1-46 lower on July. Tirade was
good end the market doaad at the
day's lows. Bailey sew quiet trading
cvlosing 20p higher. New crops saw
renewed export Interest and values
rose, reports Muirpsce.

2? "‘SS** °P*™,d unchanged In
quiet condittons. Prices remained with,
in narrow ranges throughout toe . day
and toe market doted mixed, reports
oomri.

Brant Blend..^.. ; isM-UfM )—0.18.U4«* !-a»
Urals ictfNME)

WHEAT J BARLEY

LME—Turnover: 40 (26) lots of
10.000 oz.

Three months hlgh/low 426.1 p,
Kerb 427-Sp.

final

MEAT

YsstarcTya
I
+ orYesterdyai + or

Mnth cloae
n
L-_l clots

|

—

Mar- 118.70 -OXt! 113.45 + 0*8
May _
July^
Sept.

118X6
110.70 4S 117.00 +0*9

08.68 08.45 +0*6
Nov. 101.75 x.0.5B| 90X0 +0.88
Jan ...j 105XS

1
+0*H( 105.40 +0*6

yesterday
ehrao

+.* CUlmlness
Dane

Feb— ESIASr +OJ*
Apr
June——

—

August—
Ootober—
Dec.—

—

Fob.———!

luxin*
iu.M6u
181.0.1B1*
1I2.4 1S3.Q
1BL0-1S4*
183X136*

-aw
+ 0*0,
+a«
+0.2B
+ara

ISM
-

Seles: 17 (168) fats of 20 tonnes.

• . .j

Premium gaeoilnoJ 170-178
Gas Oil 102.106 ~

86-87 —t
270-178 ~S

OAS OH FUTUREB

Beef prlcei eeted 00 trade sailing

Interest In thin volume. Pfgmsat wae
qu>et except far the distant November
which rallied 0.60p on trade and
speculative buying, reports Eastern
Capita 1-CCST.

PIOMBAT

Month
Y*day
close

BEEF
Y*day
close

+ or

p. per kUo(daadwaJgM}
Mar.

i 100.501 — r _ —
April 103.00) 4-0*8 184.00 4-0.50
May 100*3 -8*0 164*0,-a70
June. 101.101 +0.WI 186.80-0.70
July- 200.00 -0.301 iB5.0D-+0.B0
Aug 90.701 -O.W 180*0-0.10

Seles: 18. (12) lots erf 60 carcases,
1.250 kg.
Beef sales; 11 (SO) lots of 20 tWss.

MEAT COMMISSION—Average fat-

etock prices at representative markets:
GB—Cottle 96.26p per kg Iw (+0*5);
GB—Sheep _180.08p per kg eat dew

Business done—Wheat: March 116^0-
5-6a May 119*04.95, July 121.40.19.70,
Sept 98.754.70. Nov 101*6-1.75. Jen
106.404.35. Seles: 732 kna of 100
tonnes. Bartey: March 113^£-32S. May
117*04.75. Sept 96.504.15. Nov 99*0-
9*0. Jan 100*0 only. Sales: 154 lots
of 100 tonnes.
LONDON GRAINS—Wheat: US dark

northern spring No 1 IS per cent Fab/
March/April/June 135*5 seller, vans-
filament east coast. US No 2 soft
red winter March 122*0 sellers. EC
French Fab 138*0 seUer. English feed
Ipfa April/June 122 peid. Feb 119.
March 119 sailer, April 120.00 buyer.
April/June 122*0-123.00, Sept 100*0-
101.00. Oct 102.50-103*0, Oct/Nov/Dae
KW. 50-106.50, Jan/Feb/March 110*0-
111.50 buyere/ullare. Maiae: US No 3
yellow/French transshipment east
coast March 146. Barley; English feed
fab Feb 116 Scottish. 117. EngKsh.
March 119 Scottish. 118*0 English.
April /May/June 122, finri-heif Aug

SUGAR
LONDON

*1«*0 (£1(B*0)T dSJ^ifto' (dSKe'

aeu" ^

lYrrat’day*

8 U-8.
|rtonneJpert .

1C0J15 h-O^B * 1880064.79}M^ f-**9
|
K4.MSfc»

147JO,-3L7fi 1<8J8-4Ui
M6.S0-i-MB T47.»44JB

J**-00 1-JJB 147*0 UK
JJO OO ,-HJO : IfiU04UW
148.00 MLM 141*0

1 •. :
.

>i- . ,

.vk.' ••

$4.00.

. rsssjasB -ss™ **» *** *

.. n; .
'

"l ire.
">

.

: ys H .
‘ -

'X.

"

to be
.
dietresMd. but’^^^1

reports C. CzaraOtew. *

InSV”. OIL
u »VroRES-Brgrt " WMd

Etar
ln,

1?

V per tonne

Mer- 1M20C4I 1BM-16M 1E&.I1B14

!2*!S* !SJ®

Tumovon 4 (1) tots qf 1,000 bartKs.

RUBBER

.
* ‘f-,-

’

lit..’"'!

Clot.
London -matter

Salas: 1^62 (1.2JS) fats of 50 tonnes.
— ... _ Tats A Lyle delivery price for nnn.^
(4-3*1); GB—Pin* 74.1Sp per kg lw 67-69 sellws, Oet/Ost 102 buyer. RMt fotad bsaia sugar was £206.00 /eKi
{

+

1.56). unquoted. a tonne for export J

!MwiHj.iS3i’3£as oJJK t** —
17SJ-17M) IN*-I70*j 172J.1W g atmewd Httia.

] I®*! 1"“«««* tl»4!ay and tfawd
1 I Uwlj *nd Peat, dating •

March 8W«-»1.afa (»i(WK. .l-

fumZt April 60.TO. .

ftss *«??,S,0aaporw tfants)- wJ»„ : ..

SnS'iJi
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CURRENCIES, MONEY and CAPITAL MARKETS

FOREIGN EXCHANGES

Dollar remains depressed

FINANCIAL
FUTURES

LONDON

The dollar dosed weaker on
the day, hat most of the activity
was in Tokyo and early Euro-
pean trading. For the test of The
day the dollar was steady and
quiet Market volume may have
been restricted by a partial holi-
day in the US for Lincoln's
birthday. There were' ho new UlT»sgt|gL

lively small allocation of foods
f in ' muni/ ynsir for German banks at yesterday's* *** •vtl* IWnR securities repurchase agreement

! r«h_ 12 ip™,,*-, tender. This was not an attempt
j

!

PrtrVj °to** to Increase- interest rates by the

isi.40(H)-i.4ioqsi.4US-L41M Bondffibank however, bat an

f
wo.oopni io.si-o.4Bpm indication ox ahondaat market
50-i34pm 11.60-1.60pm liquidity.

A Spot It1.4000- 1.4MOSI.4100-1.411
1 month tOJUWJ.BOpm iO.B14>.4Bpm
3 months 1138-134pm 11.66-1.68pm

US bonds

still firm

U8 7KEA5URV BOMBS
8% SWIMWQ JBwOa Iri M8% -

OoM H^h low Pm
March 96-12 SS-12 B5-25 K-2
Juna 88-12 SHI 84-29 84-2

Entmatad wttm 4501 (5.7*1)

Previous day's opaa tar. 3.W (4,025)

i.lSom *858-5.18pm
JAPANESE

US Treasury bonds and Euro-
dollar • futures moved inYEN—Tracing opposite directions on the

20-YEAft T2% NOTIONAL OUT ' M4|h
E50.000 32nda Ot 100% March »42 SM2

Closa Hipti Low Pirn jL*w
_
R-7 ,

March 109-23 110-1* UHKZft iW-Ofi Estta»a»d vtamaa 4381 (

Juna 118-18 1TO-T5 IK-17 110-28 Previous day's opao tat.

.

Sn» 111-06 — — 111.10
Eatfratml vokana 4^63 (5575) CHICAGO
Praviow dsy'a opan mt. 8,405 (8578)
Baals quota (ehwn cash price of 13% US TREASURY BOOTS (CUT) 8%
Trenur 2004-08 leas aquIvaUatt prica S100.000 32n4a ol Wi
c«»« future, oomnet, to -8 fc^T"^2 Mitch S6-0B S6-12
10% MOTIONAL SHORT SILT Juna B54S SS-11
CTOdOOP 84HW PI 100% sept 84-0* 84-13

Cfo** Low hw °y.. g-J*
Match 95-27 95-35 95-27 96-33 ****** 5H5 S’5

Financial Information Service on Japanese Corporate Issuers

MIKUNTS
CREDIT RATINGS

on about 1,900 bond issues
by more than 650 Japanese companies

fs.Mftuni & cp. ui
SuL'f.'Vft! 1#*1. Niihi-SMmbashi 1-choma

_ M«ato-*u. Tokyo 106. Japan or Tales J33H8
H Please send further information

Name

factors, «nJ fn the present mood Forward pnnlum and discounts apply ,tT. j opposiie (urecnons on tneSf q» TTS “u,fSS tndv » W __ *5*"^ S' ISSSi aH«“n?Ml ,5SSf“
and Industrial production to-

morrow are unlikely to change
the bearish sentiment surround- unchanged

. 1 1885-86 Is 283JL5 to 186.60.
January average 199.95. Exehnnge

„ ..... rale index 188.7 against 157.5 si*
at SL.41 £5-1.4125. mnnthg om,
to DM 3.3425 from

“

FFr 10JS550 from The yen continued to rise

SFr 2.7775 from against the dollar in nervous

283JL5 to 186.60. Futures Exchange
ge 19995. Exchange Continue:* hopes

yesterday,
of lower

MW Ch 95-27 96-35 96-27 96-3
Jim 96-57 — — 95-4
fattuawd volume IBS (245)
Pravlowa day's open bit. 1,100 (1.119)

THREE-MONTH STERLING
7 against 1579 six interest rates pushed up the I

taMC0 pojota 01 100‘-

Dac 80-23 90-23 80-14 8018
Mmeh — — — 80-02 .

US TREASURY BILLS (MM) Sim

log the US currency, but if Sterling fell to DM 39425 from
disappointing may contribute to DM 3.3525; FFr 109550 from The yen continued to rise
the decline. FFr 1099: SFr 2.7775 from against the dollar in nervous

Tie dollar fell to the lowest SFr 2.7975; and Y263.50 from Tokyo trading, ahead of a press

level slnca November 1978, at T26450. eouferraceby Mr &tMbi Sunuta,

Y186.60. compared with Y187.35; D-MAKK—Trading range
the lowest since January 1983, against the dollar In 1985-86 Is

k
4J25*_5|wE2

Sumita

at DM 2967X) against DM 29745, SAStOto 2-3870. January avenge Sj^SouS-a*falfaS^hls
1

^le? toand at SFr L8675 compared with 2.4392. Exchange rate index^ ae ”~y‘ "T* ?“* ““ “
SPr IJgip. It ao dtdtopl t. SSi moMh. «o.

price of Treasury bonds, .. .

although it Is by no means clear TJJf
1'

that the Federal Reserve is pre- s«pt
pared to cut its discount rate to Oma
stimulate econmic growth. Mirii

FFr 79625 from FFr 7.2875. The
exchange rate index of 123^5,

SSSPSWffirt[fE!£ SraalsoSSKSlopiSSn?f^e
ttef«r

0fGS£ <? anotSS? 'SS0^ PreiNOu, opw, tat.

might call for measures to stop JjP™***"™* “ 1 £* 1

ffl£
c

BfctatrhndnUnr’ii fall anrl this tn 01 a denial that a cut was con- Eg pur tun iwdgt gojw

JV.sring of
1

short Msl?onS
° tetopiSKd. hy Mr S.'.sh' ^o'iu. .. .

Cte. hwT
ani . temporsty hat to the t0^^ M J*Wm

' S? umo -
dollar’* rfe-Hinn* Rur hi* mm- cos »icr m Ausyo. e— .^i cm .

points of 100%
Latost Writ Low Prev

Uwch 93-09 3.05 9101 93.06
June 03.07 93-09 93 06 93.08
Sept 92 94 92.96 *2-94 9237
Dec 92.77 92.77 92.78 92.77

(2.1971 March 92.56 92-54 92.56 92.66

11^56 (11J72) Jono
Sept

*239
92.21

strengthened dollarti decline. But his com-

comnured with 1219 on Tuesdsv against the dollar in Frankfurt, ments were fairly low key and Eurodollars suffered from a

was the weakest for the ^oiip p but the German currency was appeared to rule out a further high Federal funds rate of

rinm Miy 1M3 not the subject of particularly early cut u the Japanese around Si per cent, and from a si

m

rTT~rL T_
•
*

heavy demand. The focus of discount rate. At an earlier press general flight to quality, whichvi'KHUN^-'namng range attention was the Swiss franc conference Mr Noboru Takeshita, made Government backed paper Marcm Ja8W* u and Japanese yen, while the finance minister, had declined to more attractive, or nervousness jun*
1A885 1-0525. January average D-mark was pushed up to keep In comment on exchange rates or about defaults on foreign loans *«p*
1L424& Exchange rale index feu Ung with these two currencies, the possibility of a discount arte by hard pressed oil producing °2?L02 to 7s-fl|i compared with «L5 dollar tell below DU 2.33 cut. In early Tokyo trading the countries. Traders were nervous
str months ago. just before the Frankfurt fixing, dollar fel lto a seven-year low of about the implications for US Eshr

Steriinz was on the rfri»iin«H«. but then recovered a little is the Y18690, and appeared to be banks, on the ability of countries Prevfc

six m: aths ago. just before the Frankfurt fixing.

Sterling was on the sidelines, but then recovered a little is the

Close High Low Prw
March VI8JM 148XD 148X0 145.45
Jun« 149.60 — — 147AO
Ewlwuttd velum, 579 (46a)
Previous day's open M. 2.145 (2.098)

TWEE-MONTH EURODOLLAR
81m points ot 100%

Clou St£ CSJ PVev
March 91.94 91.96 91 91 91.98
Jim 91.95 91.96 91.90 91.97
8*pt BIJtt 91.83 91.81 91.94
Dec 81.62 91.62 91.52 91.54
March 81.40 — — 91.42
Juno 91.19 91.17 91.17 91J1

CERT DEPOSIT (IMM) Sim points ot

100%
Lotaet High Lew Pw 1

Manta 92-25 92-2S SZJfi 92.28
June — — — KX8
Sopt — — — 92.11 ,

Dec — — — 9190

Earimatad volume 2.641 (1394)

gradually sliding lower, from a early afternoon. The fixing of heading towards
banks, on the ability of countries i Pimioua day's opan im. 20.055 (20,175)

THREE-MONTH EURODOLLAR (IMM)
-
ftail

Sim points of 100%
91.98 Lstaat HHih Low Pn
91.97 Match 9193 9194 9190 91.!

91.94 Juna 91 .S3 9194 91.90 91.!

91.54 Sapt 91.50 9190 91.77 91

J

91.42 DM 91.69 91.50 9157 91.1

91.21 March S1J7 9197 9198 91.!

June 91.14 91.1S 91.14 91.'

reasonably strong start. North DM 2.3605, co

Sea oil prices remained weak, DM 2^789 on Tut

but such as Mexico to repay borrow-
red with recovered partially, on nervous- Logs after the sharp fall in the

\ was toe ness about the attitude of the price of oiL

touching $3.42 the pound Closed fresh news, apart from a rela- day national holiday.

POUND SPOT—FORWARD AGAINST POUND CURRENCY MOVEMENTS 5J£
n*rr°W

Day's
Feb 12 apraad Cloaa Om mouth

US 1.4095-1-4190 1.4115-1.412S EE59e pm
Canada 1A720-19B38 1-V720-19760 0.124L03epsi
NatMnd. 3J6V3-78»» 3.77-3.78 a-V* pm
Belgium 020-58.85 6825-68.4S IS^c pm
Danmark 1221Vt225^ 1221V12221, 63Wripni
Inland 1.W&-1.1UM 1. 7031-7.XH1 DJMMVISppar
W. Gar. 3JJV4JO, L33M2A PrZ&ptn
Portugal 217-37-219.87 21727-21824 270-650c dia

Spain 210^3-211.14 2HLS3-21022 40c pm-Sdfat

itsly Ztoton 2270-2271 S-12 Bta dia

Norway 1029ia-10ja SL40.6UI pw-VmiSi
Franca 1023V1O29 1025-1025 V pm-VRa
Sw«d«n YLB-1B.Ee 10^5-10.56 l^onpoi
Japan 262V2843. 283-284 I.«1-1-Z7y pm
Austria 23.42-23.68 23.42-23.48 11VW«gro pal

Switz. 2-77V2-B0 2.77V2-78V 2-1tepm

429 1,55-1 -54pm 4.4Z
046 DS3-029pm 093
6.15 eVffipm BAS
2.10 32.21pm 155
428 14-1Z^pm 420

Salgian rata ia lor convertible franca. Financial franc 69.05-69.15.

Six-month forward dollar 3-01 -2.96c pm. 12-month 5.30-620c pm.

iiiuuSi. rm Austrian tohHlhig

.

TAO 724 Bolgian frano__!_.|
DaniBli Kronar——“Ẑ Deutaoho mark^.

—3*92 llPSlTfe
1* 2*Ss Swiss frano_.

—

—632 33-37ifia —6.14 Qulldar

"2-S “^2 French franc 1!—0.G7 fiVWniia —XS1 Um
02S 3V3pm 1-30 Van.
8-10 421-4U5pm 528
s.65 35-30Spm 5J9 Morgan Guaranty
8.08 6-5\pm 8-53 1960.1382—1ML Rj

Bank of Morgan

74.0 1

181.6
7B.S

1Z5.B
05.6
84.3

158.6
154.7
122-2
7ELB
46.

a

iaa.7

DOLLAR SPOT—FORWARD AGAINST DOLLAR OTHER CURRENCIES
.•* Day's -

Feb 12 ’ spread Closa Ona month '

UKt 14085-1-4190 1.4115-1.41K 0^-049c pm
Halandt 12770-1-2835 12770-12780 OAOJOSBo pm
Canada 12900-12896 12890.12985 043-0.46c «fis

Natfilnd. 2.65752.6786 227352.6745 O^47-0l44c pm
Belgium 48.254820 48404820 7-ltctas
Danmark 8.60V8-75>, 8.72ML7Zk hfln pm-Vlls
W. Gar. 2250522780 2269522675 O.fi».80pf pm
Portugal 163^2-1544 154-1B41, 2S04EOc dta

Spain 14820-14920 14920-MB20 4020c dia
Italy 1905-1412 1907V1908>a 12-14 tea dia
Norway 724V727 720V727 2V3ore dia
Franca 723-727V 725-726S 22>ac cfla

Swaden 747V-7.47b 2-ZVorodic
Japan 19620-18820 18C55-19826 020-027y pm
Austria 1557-1828 16.64-18,66 2V-YtarB pm
Switz. 1.9600-12815 12670-12680 . 024420c pm.

t UK and Ireland ara auond IrFHJS currency. -

T

% Three %
pj. months pja.

429 1.58-1 .54pm A4Z

CURRENCY FUTURES
POUND—3 (FOREIGN EXCHANGE)

Spot 1-rotfj. 3-mth. 6-mth. 12-mth.
2-2 H&SZ* 2-S M332-l.I365l0200aO.B010 1.4070 12664 12822' 12E95—322 120-1 -25dm —321 Aus’aJIa— B.06B5-Z.066& 1.4570-1.4585 ——-

—

— —
2.06 1-48-1.43om 2.17 Brazil iiaZSa-lB.Bes! 12.890-12,055 IMM—BTBUJNG Sa par £

-224 32r38dh -220 Finland- ?I4»6O-73O75M0T0 S.BO9O 7== f== T== ==;-224 32r38dh -220 Finland
— ^pm-VHa -0.12 Graace

3.18 2JM-729pm ' 322 ITkong
-2727 800-1260ifia -24.03 !.

ran -rr

ffkong_h MBOD-11.9E06 720B5-7.B070
Iran I Z1E.00* BE.60*

Manta 1.4060 12125 14060 1.4035

-Z7J7 000-i2o0«t -2C03 iriiri iix.uvr m.uit
^Sa4 w2SdSr ,

KlisS0^^4
22
B0S2?5ifSS0 S?

—2.70 —mm Lax burg ) CS.35-6B.45 48.40-48.80 1X0

12920 12995 12320 1.3860
1.3830 12860 12800 12736
12760 12760 12760 12820

-9J70 42-4ddIa -10 89 Lux'burfl ) 6S.356B.45 48.40-48.80 Peo 14mi unw

IxTOaSlte -7M
LOFfr-SIHILWQ 12520° S par £

Btaldl Ar46.1680-5.1760)3.66102.8815 Uaaa High Law

124 029-0JBpm 127 ?>!
126 53>apm 1.15 fjT,

3,78 220-126pm 422 uLl

4™ B«udl ArJB.1680-5.176O)3.6GlO-B.6816 Cion High Law Prev
rlc Sin'pore . 8.01 00-3.0200)2.1270-8.1SBO Manta 1.4082 1212S 12100 12070
4-?/ SJLMCm)3.01202.0 1B62- 1275-2.1320 juna 1-3933 — — 12825

Mf- CFn>.KI035-4.a26Oj2.B9B6-2.9B60 ^ 12903 — — 12793

t UK and trelanolare guotad'IrF*OS cnrrency. -- Forwrmi- piyrniurea jnd
discounts appjy to the US dotter end not. to. the .indtvMual currency*

BaTgian rets is fur copoarahia^lianaarr financial fn»nc~4820*4S.00.

EXCHANGE^CRO^WfES "-
1

f :* -

UJL£ —Jn iPOft-anofeq|n a7gi

- • Selling m».

CURRENCY 'RATES

8720-3.6730 Ec^matod upturn*.78 (17)" ’

Piwtom day's open'lnt. 2.195 (Z194)

__ - '•
-v? LIFFE—DEUTSCHE MARKS

tb- ’ DM 125200 Spar DM

Bank Special European mmcB 04243 02253 02243 02223
rare orawlna Co.remtef June 02220 — — 02280
* Rights Unit Estimated volume S (B)

~z NIK I D.B47191 Prevtoue day's open tat MS (1ST)

PP! 71

a

11.47

NIA
NfA

(

4

V*

NiA
N/A
N/A

Guilder...,.^
French Fr.„

6
Ota

N/A
NIA

is 4ta
8

N/A
N/A

.NIA

2
1- N/A

N/A
•1

1* ZOIc NiA— NiA

rata tar Fob 11:

0.616745
128134
162108
442B71
7.97798

I'aanle Feb. JZ PrevioustS &30 am 742 742
1473.44 926 am 742 74.1
iTO jea 102© am 742 732
Si4JS £129 in — . 742 732
8 8i^ Noon 742 742
1.B03S8 . LOO pm ' 742 742

320 pm ...... 742 74JL
L7;4?tl 320 pm ...... 744. 742
.56198. 420 pm ...... 742 742

STERLING INDEX

198279
0.714611

litt-im

UA-ia*
eirSU EMS EUROPEAN CURRENCY UNIT RATES

1B5s-1BTB
17te-17l.ilBTB.16l, Mgian Pnne “

B* Ota
'

Ota^Ta
2Ota- 11

Ota-ZO
J03«-lZta

. Ota Ota
ZOta-ZOta

Ota-9
Dta-ti

at»
7»<*

(MSI*
Bta-B
TttJWr

5* -5*
Bta-9
7«-«Tk

Bf6-6
81*9
81(4<

Currency
amounts
gainst Ecu

% change
from

control
% change

Bdjuetttl tol DtvargmK

443971 -1.19 +1.14 ±1.5426
7.97798 -1.85 +0.48 ±14421
2-16517 -347 -044 ±1.1455
643881 -3-28 -0.95 ±1J6S4
2.44542 -3-04 -0.71 ±1.6102
0.714811 — 1-35 +0.98 ±1.6673
147344 -3.10 -2.10 ±44858

Umg-tann Eurodoilare: two years 8VOV per cent: threa imam 8V9*i per

cant: four yaan 9V9V par cent; five years SV9>t par cant nominal. Short-iarm

razee are call lor US Dollara and Japanaaa Yen: othara. two days notice.

Belgian Franc .- 442320 442971 -1.19 +1.14
Danish Krone — 8.12*57 7.97798 -1.85 +0.43
German D-mark 2 .73840 2-16517 —327 —024
French Franc _ 628402 623881 -X2B “0.95
Dutch Guilder... 2.62208 2.44542 -324 -0.71

Irish Punt 0.724S7B 0.714811 -T-3S +028
Ha Ken Ura 152020 147324 -3.10 -2.10

Changes ara tar Ecu. therefore positive change denotes a

weak currency. Adjustment calculated by Financial Timas.

MONEY MARKETS

London rates remain steady
Interest rates remained steady

in quiet trading on the London
money market yesterday, Show-

Late assistance of £85m was agreement expires, and the the market and produce higher

Iso provided. Bundesbank decided the market Interest rates.

Bilk maturing in official required only about half that In Amsterdam the Dutchofficial required only about half that Amsterdam
togno reaction to a further hands, repayment of late assist- amount to keep monetary condl- central bank accepted bids of

weakening of oil prices or the anee and a take-up of Treasury tions on a steady course. Only DF1 2.691m for special advances,

UK refusal to cut North Sea bilk drained £4&5m, with a rise DM SJbn was allocated at the at Si per cent; for a period of

production. Three-month inter* in the note circulation absorbing tender, for payment to the banks one week from today. Bids were

Ka«iir finished unchanged at 12ft- £90m, and bank balances below today, at a rate of 4JS0 per cent, met in full, and the aUooiOon

£242 per cent, and discount target another £80m. These out- but because of the present com- more than replaces DF1 £.G2tm

houses buying rates for three- weighed. Exchequer transactions fortable conditions this was not flowing out of the banking

month Treasury bills remained adding £225m to liquidity. regarded as a sign the Bundes- system today, as earlier advances

at 12A-12J per cent Frankfort the money bank was attempting to tighten expire.
onth Treasury bills remained adding £225m to liquidity. regarded as a sign the Bundes- system
12*V-12i per cent *u Frankfurt the money bank was attempting to tighten expire.

The Tbttifc of England forecast market remained well supplied - - — - —
"SS-VjSSSfbS FT LONDON INTERBANK FIXING

Lftneed this to £400m In the per cent. Bidding at the tender
t»nyinn, and then back to for a new securities repurchase «u»«jn. Fob. is) schanged 1

afternoon. and then bade to

£450tn, before providing total agreement was not heavy, at

help on the day of £487m- DM lOJbn, compared with the

(11.00 mu. Fob. 18)

Three months U.S. dollara

Six months U.S. dollara

Before lunch the authorities DM ILibn draining from the
bought bills outright, by market today, as an -earlier

way of £3dl bank bills fax band 1

at 121 per cent: £138m hank hills umu YORK RATER
in band 2 at 12 A- per cent; £62m NEW YORK RATES
bask bills in band 3 at 122 per (Lunchtime)— rnlfl# rata

^ five reference banka at 11 ejn. each

The fixing ratre ere the arhhmeUc working day. The henka ire National

means, rounded to the nearest one- Westminster Bank, Bank of TOKyo,

jhetaenth, of the bid end offered rates Dmitaehe Bank. Banqua Natlonole de

tor SI Ota quared by the market to Paris end Morgan Guaranty Truer

Broker Joan ana Hi

UK dealing ban*® haae funda 8*
lending rate 12* per cent ™ « limnwrean —

since Jamuuy 9 Treasury Mb A Bonds .
One month 7-09
Two month 728

and £21ro bank bifla in Throe month 723

i at 12A per cent _ ^S?J
— Im

LONDON MONEY RATES
Three !

Blx
Months Months

4 at 12* per cent ™ ^jr=== Sm
In the afternoon another fi78m Two year b.o»

HjfrEEEEE a
band l at 12| per cent, and £54m ^ a.75^ j 2 at 12* per to year 8.88

30 y»r - 9.12
bank bills in
emit.

[rtertiank 11-13 (ULg-lSlg
StarlinsCDs. — —
LooalAuthorttyDapos 123«-Z37b 12ta-12l4i
Loool Author*yBonds — —
Discount Mkt Dopes. 7-18 13ta-18ta
Company Depas_— £1-13 121<-13

i

Finance Hm Depos. — —
Treasury Bills [Buy}- — —
Bank Bills (Buy) — —
Fins Trad* Bllls(Buy) — —
DollarCDa — —
SDR Linked Depot— — —
ECU Dopos. — -

1-13 l;3*a-18Tai1BVlflVlg^,12TB
i
1B5B ' iai*

_ I
_ 8

i2^iaiiii2ta-ie»» Ufr-iift Mte-Mia
H-lRie lBta-iaSa 18®* 18s* Ifre— — i

taw lass iBie-im« ib
7-18 iata-18H 19ta Jg

1*
— —

IB 1* 18J« —
lasj 12ii 12*8

12U 12* —

.

i2ti-ia*e lZ-j-iau lift
laa, las 124 „

7.85-7.9 7.85-7.9 7.9-7.9S

!
7T8 81* 8.VM 5!«5?
97| 10 10l«-lDSe 9^-BTi

-
l»ft —
7.9 7.6518.058. 10

MONEY RATES
| Two Three 1 Six Lombard
> Months Months !

Months ilnVntton

_ !,* 2S-4 ssW.as-t.aa; 4.*4.& j4.40-4.3s4 45

3S2=: 3 fefc

!

i"'- - iS5*
1

= •saiwiwST— f Iijd*i
BRisaals.-———J-J

t.56
Dublin— »

~
95* -10 1

91*-65* 1
—

Treaiury Bills {tall): one-month 12*a per cent; three-fnonih* ll*Si per cenr.

Bank Bills (sell); ono-momh 12S par cent: ttave momhs 12*m per cent.

Treasury Bills: Average lender rata at dieeown 1JL0S67 per rant. ECGD Fixeo

Finance Behsme IV reference deto January 8 at February a (inclusive): 13.077

per cent- Loeel authority and finance Houses save* days notice, others uven
days* fixed, finance Houasa Beat Rate 12»r par cent from Februory 1 19BB. flsit*

Deposit Raise lor puma « seven days* notice 6-6* per cent. c*n«neat*a m
Tax Deposits (Series. 6). Deposits £100.000 and over held under one month

12 per cent; one-three months 12* per oent: tnree-aia mantas 12V P«rce"i:

nine months 12V per cant nine-12 months 12V per cent. Under tioo.000 iiv per

cent from January 1*. Dsoosltt held under Series 6 11V per cant. Despoens

withdrawn lor cash 7b per ram.

LIFFE—EURODOLLAR OPTIONS
31m points of Wt

but it was suggested that high lowest since January 17, 1983, Bask of Japan, and closed at Treasury bonds for March
London Interest rates were and led to comments that the T188-55 . compared with Y187B5 openedat!B5-31*and clreed artthe
attracting some funds moving market was looking for an early u New York, and Y180.9O m

]Kiph of gfi-12 comDared
out of the dollar. After nearly faU to DM 255. There was no Tokyo on Monday, before a one- 85-25 nreriomlv ffiL: p, ,n — ) j • . _ m!l risv mlliuul Vinliriw ” _

yicviuuajjr. nuucu
Eurodollars fell to 91B4 from

wunnniiwi inwc.ivic.iv i g 0f 9L91 to 91.96.

Banker I Morgan GUt futures lost ground cm
Fob. IB England Guaranty news that the £lbn of 10 per cent

Index Change % 1993 stock offered for tender,

"ft mo
-

1 Z!1 was undersubscribed, and would

“J* yAdXV™:.: 1S1A f operate as a tap stick. March
e’S Canadian do«ar„ 70.6 H delivery long gilts opened at

AmMun MhHiing . izs.e „ £1040 and rose to 110-12, before

SlSltaKSSCZ 84:1 : the result of the tender, on
Deutaohe mark,— 138.6 „ expectations that the stock would
Swha franc——— 1M.7 * be oversubscribed. Sterling’s

!ra«etj?nmo 70* ” strength against the dollar In tiieFranca rranc-— * ^jy afternoon jed to a tern-
van. iaa.7 » porary recovery, after the eon-

.. . tract touched a low of 109-26,
Morgan Guaranty changes: ovaraga ^ rhlc petered Out as the pound
1960-1382-100. Bonk of EcgUhd Index Jg STaS^Mardl gS Closed
(beaa avaraga 1375- 100). at- 10050 HfVftfi nn Tnoahv.

Strike
price March

Calte—LaH
June Sept Vol March

Pula—Last
Juna Kept Vol

90.00 144 1.95 0.00 0.00
9040 1.44 1.46 14* OJDO 0.01 0.07
*1J» 044 049 047 — 0.00 0.04 0.15
61.60 045 0-57 041 _ om 0.12 C49
*2-00 0.09 046 0.33 e— 0.15 0.31 0.51 e_
*2.50 040 0.00 0.16 eec 0.56 0.63 0.63
*3.00 0.00 0.02 045 1.06 1JJ7 141 __

Pravlaus day's span fait. Colla 3.704 Pata 3,102

LIFFE E/5 OPTIONS
PMIIQ (canta par Cl)

Strike Calf*—Laat

price Fab Mar April Juna Sapt Fi

1.20 — 21A2 — 21.42 —
1.25 — 1642 1642 16.42 1642
1 JO 1142 11.42 TV42 1142 11.42 DJ
1.35 6.42 642 6A1 7-29 743 0.1

140 142 US 3J7 446 548 0.

1.45 0.00 044 1.44 2.K 3.53 3.1

140 040 0-21 040 143 2-22 8.1

Eatlmatad volume total. Calls 88 Put* 2S7
Ptavloua day's open faitareaL Catla 8433 Puts 8.104

LONDON SC £/$ OPTIONS
E1240H *(caata per £1)

Company Notices

The Royal Bank of Scotland p(c
(810 teworl

NOTICE
to the holders of th« outstanding

US$ 75.000,000 Floating Rato Capital Notes 1991
(tee Moms

)

ongkmny esood by
WILLIAMS & GLYNS BANK LIMITED

of the
EARLY REDEMPTION on 18th Match 1986

ol all of the Notes by the Issuer

Notice is hereby given to tee holders of tee Notes mat in accordance
wtte Concbhon 7(c) of tee Notes, tee issuerw« redeem jt tenr uunrgsalamount
ai> ot tee Notes, teen outstanding on tho next mtoresr oavmoni date lading on
ISlh March 1986 1the 'redemption date \ Payment ot pime ipal will be made on
or alter tee redemption dote «t tee soectaPd oHco ol any ol tho Paying Agents
fasted Ddota against surrender ot Notes (which should have all unnutured
canons attached) Coupon n°13 maturing on ISlh March 1966 should be
presented lor payment m tee usual manner.

Interest on tee Notes wiU cease to accrue bom the dale ol redemptran and
aU unmatured coupons will booome void

The Notes writ become void unless presented tor payment wtthtn a period

ol 12 years.

Principal Paying Agent

KRED1ETBANK SA LUXEMBOURGEOlSE
43. Boulevard Royal

Lunemoourg

Puu—Lear
Feb Mar April Juna Srpt— 0.00 — C2l —— 0.01 0.06 0.61 1.58
OOO 0.08 042 148 2.6B
DO 044 1.15 £46 440

0.13 2.06 341 B4S 745
3.61 5.12 6J38 8J3 10.50
8.61 949 10.14 12.10 14.16

Paying Agwus

CREDIT COMMERCIAL DE FRANCE
ICO.Avenue des Champs-BysOos

F - 75008 Pans

KREDicr^^^v.

fell back, and March gilts closed
at 10929, 110-06 on Tuesday.

Strike Cotta—taut Put*—U*
price Mar April Juno Sapt Fob Mar April June Sapt
140 — 21.85 _ 2145 __ 0.10 __ 045
145 —

-

1645 1645 17.00 m— 0.20 D.E6 1.50
140 1145 1145 12.10 — 640 — 140 2.70
145 6.65 6.75 7-60 740 8.40 0.10 O.GO 140 2.50 4.30
140 2.10 245 340 440 5.60 045 140 340 440 6.70
145 0.15 140 140 2.75 3.70 3.50 5.10 6.00 740 9.50
1.50 0.05 045 040 140 240 8.50 940 10.10 11.60 1340

PmviouB day's open tab Calia 64D4 Puts 6488
Vohima 298

PHILADELPHIA SE E/5 OPTIONS
£12.500 (canta par £l)

Strike Capa—Last
price Fab Mar Aprfl June Sept
140
145
140 — — — — —
US — 740 —
140 — 2.75 -> 4-20 540
146 — 040 — — —
140 — 0.15 — — —

Previous day's open kit. Catla 76467 Puts 61,306
Volume.lreid-dsy), Call* 733. putt.are,

puts—Last
Fab Mar April June Sept

— 0.46 1.05 2.40 —
040 1.80 2.80 4.50 640
3.50 — — — —

THE ROYALBANK OF SCOTLAND pic THE ROVAL BANK OFSCOTLAND Die

24 Lombard Street 63 Wail Snoot
London EC3V9BA Now link NY 10005

KREDLETBANK
BJL Luxentaourpaotaa

Principal Paying Agent

COMPAGNIE HNANCIERE DE CREDIT INDUSTRKL
ET COMMERCIAL

Coreorarien oraonlua anarr French lew with UaiHsU lleMItV
Societe Anonre—

Capital: France Franc* 1.750.000400
Head oOke: M. roe cM la Vlcralre—PAH IS 6e
CommcrKal BraHter: PARIS B S42 016 Ml

noTier to molochs or
FLOATING RATE NOTES CHIC 1M7 OF USSSOiOOO EACH

Tav holder* ot Inl—nalktnal luting rata notra 1MS-1M7 Inuad by Con-aunt*
Fmancttre da Credit indastrW at Commercial are called to an ordinary aaneral
mretbip 10 be nrid at a6, rue dr la vicroirr PARIS 9e (Fraacal an March 3.

1915 at 10 AM In order to tomider tha followIne aoenda:— appointment 01 die noraMlam1 oerawnanc reprasentaUre*.— avtrrminatlon ot Ur aotaholdan' itmunbilnt' power* and of
the remuneration ONcn to the permanent rrprauntMhias.

To permit notonoidrra to attaad or to be r*pta«ant*d at cnl* maat lnp tha
note* or Ihalr deposit racctou must Oa deposited at least In days bakrra
tM date •—d tor the meeting at the offices or tea banks bawnp partkipstM
in the piac ins ot tMta notes ana tram whom prosies or admission card*
can be raouesnd.

Hie board ot director*

- TELEFOKlAkfIEBOLAGET L M ERICSSON
US$20,000,000 6% per cent. Loan 1986

NOTICE OF FINAL REDEMPTION
Bondholdere are aeftrised that all outstanding Bonds are redeemable at pur on 15th March.

1988 end that intnrwt will coesn to accrue on that data.

Bonds are payable an—
S.G. WARBURG & CO. LTD.

33 King William Street. London EC4R 9AS
or ona of the other paying agents named on the Bonds,

The following Bonds drawn for redemption on the dates stated below hove not yet been
presentod for payment:—

.. . ...

Kotficeof Prepayment

14217 14218 14702
15th March, 1884

16955 16956 77652

6556' 6559 TO 6573
15th March, 1985
6597 6712

7555 7566 7665 to 7672 7997 8372 8373
8SB5 9445 9458 9459 9646 9647

11666 12576 to 125B9 12593 12870 to 12874

33 King William Street, London EC4R 9AS

THE 6R1QUALAHD EXPLORATION

AND FIIANCE COMPANY LIMITED
(Incorporated In Uie Raf—nilc o» South Africa)

Res. No. 7D/rilOO;OG

DECLARATION OF DIVIDEND
NOTICE IS HEREBY GIVEN that a fm»l dividend. No. GB Of 15 rants
1 25 rants for the year) per share has been declared to ordinary shareholders
ui respect of mo hnanclal year ended 31 December 1985.

. The dividend is dKiarad in the currency of the Republic ol South Africa
and Is payable to chartholdcrs reeBaered In the bosU of tho company at
tne elec* or business on an Fnbruirv 1986. _THe repitter ol members —III
be closed from 1 March 19B6 to Id March 1906 both days Inclusive. PaymentwM bo nude By the oaruler secretaries mentioned below, on or about 10 April
IPab. Payments from taa United Kinodom olhco —lil be made la United
Klnodom currency at tha rate oi excbanpe ruling on 1 April 19B£. or thetat day thereafter pn which s rate Oi recfianse IS Obtainable.

^ r*on -resident shareliolaerr uuc el 16% will be deducted from dividends
bav^bie la sl—renouierB whoso registered addresses are outside the Repuolic
ol South Africa.

The tail condlttoiw of paymea t mar be Inspected at or obtained rrtxnthe London, office of ibe company or the OBce of the tranlter secretaries,
uy wdtr or the board

^ jnv. (U.KJ LIMITS

D

L. j. Baines
30 Ely Place
London EC1N GUA
12 Febraarv 1086

London Trmmftr Secretaries
Hill Samuel Rnwivi Limned

6 Crecncoat Place
London 5W1P 1PL

INTEREST TEXAS FINANCE N.V.

US$100,000,000
GUARANTEED. FLOATING RATE NOTES DUE 1089

In accordance with the provisions of the Notes, notice is
hereby given that for the three months period February 13th
1988 to May 13th 1986 the Notes will carry a rate of interest
of 8ft% per annum with a coupon amount of USS2Q2.4L

AGENT BANK
CHEMICAL BANK

CLASSIFIED ADVERTISEMENT RATES

Per line
Single

column cm

Personal

«1W SCHOLARSHIP. Wells House
Seboel. In Malvern Wells, WorCeSter-
Mra Is breaking new ground by efler-
ing an additional KhMarehla which
provlitas Cl .000 p.a. (Index-linked)
not only durlna the preparatory stave
at Wclia Heine, but also at the same
lewel throughout the recipient's choien
Public School career. EuenHally a
traditional boarding school taking boys
and Bins through from the we ot
even to thirteen: Wells House School
In la 125th rear, -Is thriving. Again
List year all our leavers non inraugn
to »elr eboaen public school, a
number urim cchoiarsblo awerdx. Candi-
date* must be aoed eight- or nine and
will be selected on merit by mamma-
ltoo on Saturday 1st March 1906. P©r
lull details or into and other acholar-
ShlM on offer ring the school on
Malvern (06846) 580b.

Art Galleries

ACHEW GALLERY, 43. Old Bond St. WI.
01-629 6176. 1131* ANNUAL WATER-
COLOUR EXHIBITION. Unnl 21 Feb
Mon.-Frl. 9.30-5JO. Tnurs. until 6JO.

ALLANS— HAND EMBROIDERED MLK
PICTURES malur the most delightful,
different and IneKoetuive gifts. From at
little as £2.50 untramed. Lower Ground
foor. Allans Famous Girt snog. 56-SB.
Duke Street. Grosvener Square. London
5W1M OHS. 9-6 Mon.-Fri., 9-1 Sab

CRANE KALMAN GALLERY. 178. 8romp-
t«n Road. London, JEWS. Q1-SB4 7566.
*• Colour, colour, colour, a, aatMleov ol
paintings" until 1st Marth 1986- Mon.-
FrL 10 am-6 pm. Sals, m am-4 om.

Commercial & Industrial Property
£

1LS0
£

39.00

Residential Property 9.00 30.00

Appointments 12.00 41.00

Business, Investment Opportunities 11.50 39.00

Business for Sale/Wanted 11.50 39.00

Personal 9.00 30.00

Motor Cars 9.00 30.00

Holidays & Travel 9.00 30.00

Contracts & Tenders 1L50 39.00

Book Publishers — net22.00

Premiam posidons available £8.00 per single column an extra

All prices exclude VAT
For further details write to:

Classified Advertisement Manager
Financial limes, 10 Cannon Street, London EC4P 4BY
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LONDON STOCK EXCHANGE
MARKET REPORT

Account Dealing Dates TT 1
•First Declare- List Account B I Oj
Dealings tions Dealings Day •/
Jan 27 Feb 6 Feb 7 Feb 17 _
Feb 10 Feb 20 Feb 21 Mar 3 ^ £*
Feb 24 Bar 0 Mar 7 Harl7 g\W

" New-dim “ dealings may taKe ff |
pises from 930 am two butlnau daya
Milisr.

London equities resumed- the dosed 40 up at 410p. Specula-

run to all-time peaks in breath- tlve buying on revived takeover

taking fashion yesterday, hopes lifted Provident Financial

Institutional investors returned 9 to 333p. while perennial bid

with a vengeance and, with favourite First National Finance

many sectors of the market Corporation improved 3 to I57p.

showing signs of acute stock Merchant

shortages, the outcome was BUPPOrt- Talk of an “^“2
inevitable. A wave of specula- ^S.ent

Mle
re®?dS

(t
Sfb£

live buying following official ianntr “
clearance of the Hanson Trust

250p and the latter 10
offer for Imperial Group

t0
K
the good at 232p. Kleinwort

provided extra, thrust, and also m0Ted up 10 to 6S5p and
a sharp expansion in business inn Samuel firmed 6 to 376p,

Heavy demand leads to resumption

of equity market boom

activity. Mercury Securities

Once again the FT Ordinary hardened 5 to 740p. The major

share index became the focal desrers plotted an irregular

^ *l
pr
u^ and NatWest cheapened 2 apiece

through the 1.200 bar?e
£,Jf9z to 478p and 678p respectively.

without pause continued higher 1 * *
.

to close 17.2 up on the session Sun All iance, 10 dearer at

at 1,208.6. The
P
FT-SE 100 share 615p,

index also ended at a best-ever
83Sp

level of 1,470.0 for a rise of 16.1. and GRE gained 3 at 793p.

FINANCIAL TIMES STOCK INDICES

Fee. . Feb. ' Feb. ; Febu
,
Feb. Feb year

11 ' 11 1 10
;

7
j

6 5 ago

Government Sees -J 02 .20' 82.18 82J84! 81.49 81.7® 81 .SI 79JO
Fixed Interest. j 87.65. 87.40 87.41 87.30 87.26 87.13 83.3a

Ordinary *
j

1808.® 1191.4' 1198ji 1167.7 1171.7; 1165.1 977.9

Gold Mtnee. J 830.6; 386.7 328A 322.0 327J 330.4 490.1

Ofd. DIV. Yield j 4J9; 4.3® 4.5* 4.37; 4.41; 4.44 4.S9

Eamlnge, YM.%ifulO 10.49t 10.60 10.581 10.68' 10.74 10.80 10J6
PiE Redo (net) ll.ssj 11.74 11.77 11.70 11.69 11.63, 10J6
Total bargains (Eat. I 28,480 27,998 27,357; 86,721 86,047 25J05 84,061

Equity turnover Em. — .630.12 WS.Sff 773.34 664.51 665.96 356.61

Equity bargains > — 88,603 30,687 30,461- 33,709 23,803 - 20,076

Shares traded (tnS—j — • 885.6 > 296.4{ 387JJ 865.0 238.7 170.0

m 10 ern 1191.9 11 m 1194.1. Noon 1200.3 1 pm 1204.6. 2 pm 1206.4
3 pm 1209.1. 4 pm 1298.9. Day’s High 1309.4. Day 1

.* Low 1191.9. Basis
100 Government Securitise 15/10/28. Fixed interest 1328. Ordinary 1/7/36,
Gold Mines 12/9/55. SE Activity 1974. Lotest index 01-246 8026. -Nil -11.49.

HIGHS AND LOWS S£. ACTIVITIES

abundance Regional Breweries provided
me noteworthy gains. Daven-investment funds appeared to some noteworthy gains. Daven-

catch dealers out, especially in ports were marked 75 higher to

the light of the large, if only 450p in response to the agreed
temporary, cash commitment to bid from Greenall Whitley, 4 off

the Wellcome Issue. Fund at 177p. Wolverhampton and
managers were encouraged to Dudley, original and unwelcome
enlarge their portfolios because suitors for Davenports, advanced
of changing views regarding 11 to 433p; the company has con-

lower crude oil prices. RealLsa- ceded defeat and intends to sell

tlon of tile favourable Impact on its 16 per cent stake in Daven-

ifncoGompilat*

High
j
LOW i

INDICES
;

Daily
IK EdgedOIK Edged

j (

J 64.67 78.02 187.4 49.18 !_Bary»ln»-J 123.9 130.9

1(16; 10 1951.(281 1/»| (9/1/86) »li7»

Ftarad fnt 90.98 83.17
Im/wm'pum

industry's brought ports, realising a profit of around

160.4 50.53

Ordinary -. 1208.6' BlU) 1206.6 49.
(12/S/K) ICR/7/861 1(12/2/66) GSfB

536.9 i 217.6 734.7 43.S
(15/4/86) j&ll/*) kl&/2rtS1 k»/10/71)

Bargain*-.. I 184.7. 138.8
Value 1,2634 1,386.9

(3/1/75) pdayAvorage
Gilt Edged

;
ir

Bargain*.—j
129.9 134.8

Eauftles l

Bargains.... 176.4 165.7
I
Value 11,333.81,284^

Leading Hotels were neglected
and closed virtually unchanged,
but Stakls provided a firm
feature among secondary issues,
rising 5 to 73p following a
broker’s seminar. G&ifnnkels
added 4 more to 154p and
Queens Moat Houses hardened
a couple of pence to 68p.

Pifirington feature
Leading miscellaneous in-

dustrials recorded several out-
standing gains. Pilkington
featured a rise of 20 at 303p on
persistent demand which gave
rise to a revival of takeover talk.

Beecham, 360p, up 12, took a
distinct turn for the better, amid
a fresh hurst of speculative
activity, while persistent support
lifted BTR 14 to 425p. Glaxo
edged up to close S firmer at
880p. hut a broker's downgraded
profits forecast prompted dull-
ness in Boots which gave up 8
to 238p. Elsewhere. Extel
advanced 13 to 403p on news
that Mr Robert Maxwell had
purchased Dr Ashraf Marwan's
11 per cent stake; BPCC eased
4 to 224p on reports of a placing
of 5 per cent of the equity at

around 220p per share late on
Tuesday. News of a bid approach
left UKO International 31 to the
good at 166p, while Christies
International. an old bid
chestnut, met with persistent
speculative demand and closed

22 higher at 31Sp. Buying con-

tinued for Rank Organisation.

after which Wolverhampton and the annual results are due at the publicity given to a broker’s friendless at 165p, down 8, a two- Steelier were pood at 387p, uo
Dudley decided to lapse its bid end of the month. circular, firmed 6 more to 197p, day decline of 18. 12. accomnanipd hv vague bid
for Davenports. ICI were a strong market on but the liquidation of specula- - r.„-.WN taIk.~Quinon Street Investments
A heavy oversubscription of institutional buying and closed a tive positions in the wake of improved 3 to Sfio on the success
e new Government, stock- net 24 higher at 850p; the acquirition news continued to impravuigfrend^GKIV. 3Wp

i^ue. but Unitedxne new uDvenuocui sum— net *** nigner ni ooup; me xw—o vuuuuh«» . m-. nf the riCBtS issue. but United
tenders in respect of the flbn interim results are scheduled for unaeWel^ Cooper which fell

to Fackaghue. stiU reflecting tin*

offering Of Treasury 10 per cent February 27. Hickson Inter- 17 to 193p, after 185* Rowland -JSJts fell 7
1993 at prices of f941 and above national continued to attract Camit touched lOOp before flawhere, M^eehnle, P l

were allotted in full with any support and firmed 5 more to closing 4 up on balance at 9Bp ^ ™ 1
„ .

tenders below that price rejected 405p/ but British Benzol in response to the agreed share- WiDums Hol^s,advanced9 Jaguar attained a record hiA
—stifled business in Gilt-edged encountered profit-taking and exchange bid from Spong, 2 of 500p before settling a net 20—stifled business in liiit-eagea encountered profit-taking and exenange oia rrom spong, a rr.. ...

*. r , «• .

.

rr„ . n i -.r" OI
. « V.- *

securities. Another good sterling slipped li to fi7jp. USM-qnoted cheaper at 18jx 5 Nearer at 4S6p reflecting
j
a

performance against the doUar Aaronite added a penny to 6lp Thorn EMI, a rising market marked rea
!
I^ence -

°

f 1/8

underpinned sentiment tat following the agreed offer from this week on specitiation that its riS2^4 mand
S°,

u,Pled
prices after edging higher hi Ae BEorcean, a shade cheaper at heating diviskETwrald soon be ”>bstantial_ ttaded, option
underpinned sentiment tat follm
prices after edging higher in the More
early trade drifted back to close 310p.
with small irregular movements
on the day. pi
A firm Hire Purchase sector

was featured by Mooxgate Pn
GUS lively

heating division would soon be investment demand left Pe
soid to Myson, advanced 20 more Hattenley 6 higher at 398p.
to 442p in response to Press
comment GEC also found favour United Biscuits were mai

investment demand left Pegler business. Elsewhere in Motors.
Hattenley 6 higher at 398p. ]RtB support lifted Lucas 8 to

was featured by Hooxgate Proceedings among leading at 192p. as did Ratal, at 17flp. refer the merger with Imperial geirerallv

Mercantile which touched a new Retailers again Centred on Great British Telecom improved a few Group to the Monopolies Com- Distributors. Kennine revrvea

peak of 40p.‘'btefote 1 .dosing 5 Universal Storeywhich advanced pence to 18Sp and 2HCC dosed mission, but support at the lower with* gam of 6 to . Z5to, while

better at 4Sp oh the announce- to £13 before settling 1} points the same amount" dearer at 288p. level on hopes that another Lex Service, due to reveal ore-

meat, that Bestwood .. . had higher at £12| amid revived .talk Secondary .Electricals featured bidder may emerge left the dose luxdnaxy fipures . early next

acquired a lQXper_cent stake', of .Jhe_ enfranchisement.. of
in the instalment credit finance shares, finally 40 up at 855p, after 354p, following comment after 240p- Bowntree Mackintosh
and leasing concern, Bestwood after 875p- In contrast. Burton on the excellent interim results, attracted further overseas buy-

Amstrad a further fi up at S50p, 4 dearer on balance at 236p, month, rose 7 to 3p9pl
. _

after 354p, following comment after 240p- Bowntree Mackintosh Advertising agenciesafter 240p- Bowntree Mackintosh Advertising agencies went
attracted further overseas buy- better under the lead of Saatchl
ing and touched 438o before md Saafrhl whidi advanced 25
dosing a net 15 up at 4^p. while toore to 830p. Geers Gross raHied

FT-ACTUARIES SHARE INDICES
These iMfices are tte joint canpitattett tf the Ftoanchd Tines,

the Institnte of Actuaries and the Faculty of Actuaries

Cadbury Schweppes 3 to 72o. Aspen Communications
couple of pence to 166p. Unigate TOSe 9 to 222p following the
were also firm, *t ^p. up 5, but acquisitions of ACT Preprint
Northern Foods remained on fmm Apricot Computers for
offer m the wake of a broker’s ^^
profits downgrading and shed 4
more to 260p. Elsewhere in the MEPC. a strong market in

EQUITY GROUPS

A SUB-SECTIONS

Ftaaes In pnewikBa show owntoc

stocks per wetioa

CAPITAL GOODS (214]

BuikDng Materials (24)

ContraOieg, Coxstrvctlon (27)

,

Electricals (13)

Electronics (39)

Mechanical Engtaeering (64)^
Metals and Metal Foraitag (7).

Mown (18)

Otherlmfentrial Materials (22)
- * H •

: 1 1 . Imm
Brewrrs and PttUHers (23)

Food Manufacturing (22) I

Food Retailing (14)

Hetftk aod HoosehoM Products (9)

Leisure (25)

Publishing & Printing 03)
Packaging and Paper 05)
Stores* (43)

Textiles (16)

Tobaccos (3)

i.1 ; ;

j

i J
-J’L'irf-it -3

Chendcab (19)

Office Equipment <4)

Shipping and Transport02)
Telephone Networks (2)—

.

MhceHaneous (48)

Wed Feb 12 1986

Food sector, Bassett gained 6 to recent (toys on speculation about
176p on revived speculative a possible hid from Trafalgar
demand, while Fitch Lovell rose House, continued to forge ahead
7 to 267p. and closed 9 higher at 3Slp. a

YESTERDAY’S TUESDAY’S
ACTIVE STOCKS ACTIVE STOCKS
Above average activity wee noted In Besed on bargain* recorded in Stock
the following stocks yesterday. Exchange Official List.

Closing Day'* No. of Tue. Day's
Stack price chenoe Stock changes close dtsnge

Amstred —i 360 + B Amsirsd 42 342 +SO
English China Clays... 308 +12 STC 19 105-1
Extel 403 +13 Midland Bank. IB 480 -6
OUS A 865 +40 Sears 17 123+4
ICI SO +2* Glaxo 16 882 -8
Imperial Group — 285 +10 Rackltt Colman 16 690 —18
Jaguar 486 +20 ICI ... 15 826 -3
Lee Cooper 193 —17 Lea Cooper ... 15 210 —15 *

McKacbnie Bros. 208 + 9 Jaguar 14 466 — 7
Saare — 125 +2 GEC .... 13 178-4
Steeday 387 +12 Pilkington Br... 13 373 +10
UKO interna tionsl ... 168 +31 Thom EMI ... 13 422 +5

I1M

liK^rrniWy^gT^g^?l»l^gIiiai2TT71F77Fn i

FIXED INTEREST

+&02

1297b -OJU
33SS7 +8JT7

+439
+U1

3S&25 +OM 10fi21

UffST -003 107jIQ

W7JA *tUB 107.71

"HI nielli hl'rrfpTTlFMTTT l

Wed Tats
Feb Feb
12 U

M2 I XL39
1027 1027
1028 1928
1LU I 1138
2822

4.75 4Ji
306 3J6
327 327
SJ1 321

lOlPwfmsf .

2247 ) 1229
2122

1234

Is asaltiblefnan the PuWishen, the Financial Tane^Bractet House, Caanofl Street. London EC4P4BY, price ISp, by post 2Bp.

•Corrected Grass Dhr. YMtt for lW&UB. (21) 3.4% (34) 282, (49) 346* (59) 4J2L (6U 4<49, (67) A29 ad (99) 428.

EUROPEAN OPTIONS EXCHANGE
Feb. 1 May

VoU l Last I vol. > Laet
Aug- '

Vok 1 Last
|
Stock

GOLD C
GOCD C
GOLD C
GOLD C
GOLD P
GOLD P
GOLD P
GOLD P

SILVER Can c
£/FL P
£/FL P
8/FL C
8/FL C
f/FL C
S/FL C
8/FL C
tm. c

5 20 I — l
- i — - 8 337.60

86 4 6 ;19.50 .
— — „

15 0.50 66 1 7.50 8 17
— - 11 I 4.60 J

— —
— - — - I 5 3.80A „_ — I 5 3.60 - -
5 4.60 — — I - -
— - ; 10 95 » — —

io ZJBO 1 — —
255 3.80

J

- -
8 —

{
360 IB. 50

608 7.60 !
- —

371 4.40 , 21 7.10
371 8.60 : 31 6
38 1^0 i — —
9 0.60 i 60 S.10

4 . 30 18693

—
j

— ln.377.B6

— I - ipcaSejso

is I 7
! »

20
|

4.70
} „

86
;
1.30

636 3.50
236 6.30
20 9.50
131 14.50
3 19

75 I 1.30 \ — I
—

14 5 1 8^0
6 7.80 — ,

—
1 10.60 — 13.30

4 13.20 2 16
a i7 — —
51 21 — —

Ji ai| i i a l - -

ABN C
ABN P
AEGN C
AEON P
AH C
AH P
AKZO C
AKZO P
AMEV C
AMEV P
AMRO C
AMRO P
GIST C
GIST P
-HEIN C
HEIN P
HOOGC
HOOG P
KLM O
KLM P
NEOLO
NEDLP

Apr.

308 11.40
168 4.80
144 4
96 8
BIB 1.60
172 5
405 5
321 4.80
47 Z.SO
48 3+0
194 +.50
863 I 6.70

123 3.70
70 11
60 12.50
68 10.90

301 7.30
100 1
848 5.SO
63 3.30
72 5
72 SB

July

02 • ia i

is
;

is i

23 1 6
5 . 9.80 1

4 3 1

20 ! 9
190 I 8.10 i

156 ;• 9
|

18 I 4.50 a!
6 l 8.60
74

j
6.B0

B a |

18
J

6.50
j

"a
{

is
|11 12.80 I

59 6 £k

Oat.

SO >21.60 {FIJB70JW

Z — Ln.iSe

NATNC FI.70) 22 ,10.50 ! ISO 1

HATH P F1.75J 123 9.30 1 2 .

PHIL C FI.65; 612 3.50 i
211 AS

PHIL P F1.60,
336 :

1.30 ! 15 BJ
HD C FI.190 80S I 1.70

;
44 3Jt

RD P FL160! 39 2A0 .
317

ROSE C FI.SOI 10 0.80 ‘ 1
ROBE P F1.b3 6 | 3.30

;

-
OHIL C FL42W 122 . 6 1> »*
UNIL P FLSSOi 112 |l4^0 1 2 22.1

TOTAL VOLUME IN CONTRACTS: 22,649

A=Ask B=Bkl O^Ceil

59 6 Bj

100 2.80
42 7.60 !

817 I 4 I

20 I 8JO
)

ll I 13 I

120
|

12
|

211 4JUJA
25 2JOB
44 | 3JO
317 I 7

1 8

6 4.50 FL fh.80
32 5.20 „
40 13-30 FL 163.10

Z Z FL&.70

"i 7.80 F1.1C56.8S

- - lF1J69iO
3 19 I „

10 18 FL224

44 11.30 If1.*,30

T 8.M
|

FT. &10
15 5J0 I

u- - 'Fl.l80.68

UO 14.30 A 1

— I - iR. 78JO
2 5.80

}
_

48 7 <FL 64.50
34 I 3.70 B! ,
64 6.00 in.l65.7S

230 10 _— I — FI.&.SO

19 IS.fiO I — — *FU78
2 92.50 i 5 24.50

| n

noticeable switch of emphasis £2.75m. The news directed I i
1

. I
i I

' 1 chestnut, met with persistent
from recent favourites such as attention to Marstons, 7 better speculative demand and closed
consumer-related issues to manu- at 8Sp, and Belhaven, a couple ^2 higher at 31Sp. Buying con-
facturing concerns. Of pence to the good at 49p. dipped 12 to 2S2p, after 248p, Oxford Instruments rose 13 tiaued for Rank Organisation.

gains were widespread among Leading Buildings made far- amid rumours of a broker's more for a twoday gain of 28 at 23 t0 tte eood at 54
both first and second-line Indus- tfcer good headway. Blue Circle adverse circular in the offing. 423p following a broker's visit Associated British Forts, 20

trials but the more spectacular were again prominent and rose Sears, again buoyed by merger to the company. Bush Radio put higher at 440p. Dinioma, which
rises were established by take- 12 further to 568p. while speculation, hardened a couple on 10 to lGSp, after U5p, in recentiv announced the acquis-

over and situation stocks- Tarmac, 394p, and BMC, 506p, 0f pence more to 12Sp, after response to speculative buying tinn of a 22 per cent stake In

Imperial Group surged higher both gained 6. Bayers displayed i27p, but other major Stores and Bfemec jumped 30 in a «‘nin Electronics ertriebs AG of West
and, despite referral to the fresh enthusiasm for BPB Indus- fredd close to the overnight posi- market to 400p for the same Germany, advanced 30 more to
Monopolies and Mergers Com- tries, up 7 more at 380p, end tions. Secondary Stores also reason. Miles 33 appreciated 25 310o. while Ferguson Industrials
mission of the company's John Lalag, finally 14 higher at lacked a decided trend. Martin at 33Op and UEI rose 14 at 244p, Holdings moved uo 40 to 22p on
planned merger with United 340p. Demand in a market none- Ford attracted renewed bid while improvements of 7 and 10 the sale of its hnildinH suD>pU“s
Biscuits, the latter also 100-well_

supplied with stock speculation and advanced 9$ to respectively were seen in ri<virion for f15m. Cowan de
improved. Davenports Brewery lifted Meyer International 6 to a new peak of 72ip, while Peters Godwin Warren, 157p, and MK, Groot met wlto revived demand
bounded forward on an agTeed 197p. after 200p. Elsewhere, were also wanted at 76p, up 6. 3S5p. In complete contrast, and put on 6 to 780 and Turner
counter Greenall WbHfey Derek Ciwch firmed 4 to IKp; Laura Ashley, buoyed, by United Scientific remaned and Vewan rallied 7 to 144d.

comment GEC also found favour United Biscuits were marked 528p-

at 184p, np 6. Flessey put on 4 down at 226p on the derision to ^
ased * «* l*11" I°ore

three-day advance of 33. Land
Securities also attracted support
and rose 6 to 3Q7p. Abaco
traded in lively fashion Billow-
ing the acquisition of estate

agents Bridges for £6.1zn and
were finally i dearer at 33p.
Other estate agents, particularly
firm of late on takeover specula-
tion, were given fresh impetus
by the Abaco deaL Maim and
Company raced up 26 to 300p
and Haxmver Investments gained
20 to 172p. Connells were 3 better
at 218p. Hsewhere, Sheraton
Securities put on 2} to 30p, after
31p.

Shippings responded to re-
vived speculative support Ocean
Transport, still regarded as a
likely takeover target for F&O,
touched lS6p before closing 7
higher on balance at 19ip; P&O
rose 6 to a new high of 47lp.
The expected OFT decision

not to refer Hanson Trus’t bid
for Imps to the Monopolies Com-
mission sparked off heavy specu-
lative baying of the latter yester-
day. Hopes that an increased
offer from Hanson or counter had
would soon materialise pudbpd
the shares up to 286p at one stage
before closing a net 10 higher on
balance at 285p;

Oils dip and rally
Another decline in crude oil

prices, following the rise in oil
stocks in the US last week,
prompted an initial mark down
of the leading oils. However, a
minor rally developed and most
picked up to close well above the
worst. BP dipped to 543p before
recovering to 550p and ending
the session a net 5 off at 54Sp.
while Shell were finally 4 np on
balance after extremes of B58p
and 670p. Briton touched a
1985-38 low of 17Sp prior to
closing s down at I8O0. Enter-
prise eased 3 to I32p, tat
Tricentrol and Ultramar were
that amount firmer at 138p and
213p respectively. Takeover
speculation continued to boost
IC Gas which advanced 12 more
to 320p,

FIXED INTEREST STOCKS

&

Golds Improve
Sentiment in South African

sectors of mining markets took
a distinct turn for the better
despite a rather uneven perfor-

mance by the bullion price. The
latter improved to around $339
during early trading but slipped

back to close at $336.5.

A sharp decline by overnight
Sydney and Melbourne markets
and another weak performance
by the Australian dollar against

sterling—ahead of the Australian
trade figures scheduled for
Friday—prompted widespread
falls in “ downunder" issues.

The leaders were under pressure

all day and Peke-Wallsend were
finally 12 down at 242p. while
CRA gave up 4 to 268p and
Western Mining 3 to lfilp. A
depressed Golds sector showed
Gold Hines of Kalgooriie 25
lower at 385p, Sons of Gwalla
5 cheaper at 165p and WUm
Creek 4 off at a 1985-86 low of
lOBp.

Traded Options
- Activity in Traded Options
expanded Sharply with 24,061

contracts done—the highest
total since the all-time peak of
29,845 contracts was recorded on
November 20 last year. The in-

crease in business, however, was
almost entirely attributable to
Imperial Groan which attracted
a massive 8^73 calls and L838
outs in the wake of the Office of
Fair Trading's decisions on the
Han9on Trust and United
Biscuits bid situations.

Renunciation dais usually (aat day for dealing free of stamp duty, bttflume
bated 00 proapeetua eaiimetae. pAaeumed dividend, end yield. F Fermat
dividend cover on earoinga updated by tow** IMarini atatennmt H DMdend
end Yield based on proapeetua or other official ouunewa for I960.

.
f 16Moated

dividend*: cover relates to previous dividend.- p/a retie baaed onjetnc eonuM

earnings, o Forecast otherwise touOcatBd. 1 Issued by tender. | (Mated hoMtb
of ordinary shares as a “ rights." ** issued by wejr of ospitsljsadoo. I Planing

price. fiS Reintroduced. 71 (sailed fn connection wkh moeqmlnOan^matQer at

takeover, ffi Allotment price. * Unlisted eecuriiiee msrtcet. Tt Dealt in under

Rule 535 (3): « Dealt In under Rule 535 (4) (a), tt Unite comprising two

ordinary, one preference and one warrant.

TRADITIONAL.
First Last Last For.
Deal- Deal- Declare- Settle-

lugs lugs tfam wnt
Feb 3 Feb 14 May 8 May 19
Feb 17 Feb 28 Kay 29 Juno 9
Mar 3 Mar 14 June 32 June 23
For rate indications see end of

Unit Trust Service

Money was given tor the call

of Thomas Robinson, Amstrad,
Vesper, Cowan de Groot; Tran-
wood, West Bromwich Spring,
STC, Lasmoh-West Coast, Bruns-
wick, Newman Industries,
Pavlom, Enterprise, Garnar
Booth. Sound Diffusion, Shentbf;
Securities, A & G Security Bee-’
Ironies, Five Oaks Investments
and Bowntree Mackintosh- Puts
were taken out in Bowntree
Mackintosh and Barclays Bank,
while a double option was done
in STC.

NEW HIGHS AND
LOWS FOR 1985/6

NEWLOWS (27)

AMMUCAHI m Cenarmr Corn..
Louisiana Land. CANADIAN! t4» Bank
of Montreal. 9o«r-VatMy. Hovel .lank
or Canada. Tnma Xaoaaa noo. .

NouniUALS O) Pikm lift. HaitHU.
Schlumberwr. MOTORS (11 ReUaot Motor.
NEWSPAMRS (1) IstL Thomson. OKS
ri» arUML Claremont Pctrolmun. -

EmUntn- -Coi. teuMana- teri. AHaotfcrr
Weaeurcs* LA2MO, NtnaoL P*tro>ae

•Oatroismv; lUeopt -OIL Samoa. SIMikaw
^•emhweat wranOirot. Strata OIL
PLANTATIONS Ot> *A*oJ?-B« PlaWX.^ l'W|Us',woKl AaWte.'Vttilm

•fc*!'!.. •

RISES AND FALLS
YESTERDAY

: W«oe Mb Same
British Raida M 36 49
Coqmo. Dam. and
Foreign Bomb ... . 22 6 54

Industrial* .... 446 231 MZ
Financial end Prop*. 101 59 331
Oita 16 -27 S2
Plantations t 3 ' 14“ 46 W*

or as

Totota ... 764 482 1JD0
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Pries + or
Pm. —

NORWAY
;
Priee + or

Fob. 18 —

Bergen* Book— :
168 ,

* 1.5
Borregaartf
Christiania Bank. 172.5 +1
DcnHwtke Cred' 172,5. ->0.5

EHtem 112 -5
Kopwa-- IBB * -0.5
Kvaorner —— 160 I

—5
Moreen 145 —1.6
Norsk Data- 435 —4
Norsk Hydro—-: 141 -15
Storebrand 1 2B4 —1

AUSTRALIA (continued)

Price ; + or
Feb. 13 ;*wt3 :

—
Gen, Pros. Trust 2L82 .

Hardie Mamet]. .. 5.4 ;
- 0.1

Hartooen Energy: 1.7 —0.15
Herald Wynnes 5.64 i

IQ Aust 1

2.2 •

Jimb* riana F.P- 0.28
KlaOra Gold...,. 0,17 —....

Kklston Gold • 5.5 —0.24
Lend Lease > 6.6 ,

-D.u
MIM ,/ 2.8

‘ — 0.B5

JAPAN (continued)
Price 1

. + OT
Feb. 12 ' Van ( —

SPAIN

Fob. 12
Prico I + or
Pta*: -

Bco Bilbao - . 530
.
* 25

445

Boo Hlspana
Bco Popular— 588 +B

Bco Vize&ya-. ... 700 1 -*20

Dragado,—. ...... 17aj +5.5
HtdrolM

1O0.5 -+0.5
253 + 2.3

Telefonica 133.5 +3

SWEDEN
Price +or

Fob. 12 Kronor’ —

• 1.56
...... 4.62

nti

mm

NETHERLANDS

Feb. 12 Price ' +or

ACF Holding i

AEGON
Ahold 1

AKZO .
1

ABM
AMEV — —
AMRO
Bredera Cert. I

Bos Kalis WestmJ
Buehrmann -Tot.
Calland Hlgs

1

Dordtsche Pet'mj
Elsevier-KDU .!

Fokker
Gist Brocades—'
Helneken — :

Hoogovsns—
Hunter Doug N/Vi
int Mueller—

:

klm .

KNP. — •

Naarden —

—

Nat Ned Oort—
Ned MM Bank—.
Nedlloyd......
Oca Grtnton ...

Otnmeren (Van]-’

Paktiood
Philips—
Robooo
Rodsmoo— :

Holhioo...- -
Rorento :

Royal Durcn 1

Unilever.^—.—.-
VMFSfiork.-— .•

W
Weaaanon—
West tlt^Bank-,'.

'

290 -5
106 •—U
76.5 -1.8

163.1 —0.6
070.5 —a
81.7 -0.9

106.B. —1.7
207.5 +2.5
19.1 —O.B
138 +0.3

87.7

168 •

173 I -4.5

81 -1J5
269.S: —2.5
224 —1.6
B7.3T +0.5
73.3 +0.4
78.6- —0.1
62.1 -0.5

135.5 -1
55.6 —0.4
78J! -0A

221 —4
190.5 —3
433
33 -0.5
79.B +0J
64.5 -0.5
85.8' —0.2
154J» +0.2
74.B-
47.6' +0.1
166.7 +0.5
378 r —2.5
292 ' +XJI
BB4w6--1.8
263 ;

-1
50Jh -J.0

Adis Inti 5,000 +25
Alusulsse 765:
Bank Leu —

;
4,410 -65

Brown Boveii — 1,750 —30
Clba Gelgy 3.960. +10
do. r Part Certs} 2,945 —30
Credit Suisse—. ... 3.610 —15
ElektrowaXt ! 3.400.
Fischer (Geo.) — 1.240. —15
Hoff-RochePtCt* 129,750 -7S0
Hofr-Rochel/n..;l2^«5. -150
Jacobs Suebard • 7.475'
Jelmoll- —I 3,540 +40
Landis &Gyr ...... 2.200 —20
Nestle

;
8,730 -30

Oer-Bushrle— 1,585. —10
Plralll » 413 -3
Sandoz fBrt 11,150 -50
Sandoz IPt Cta).J 1,750. —10
Schindler (PtCtsV 850; —20

Surveillance A— i 6.525 +50
Swlaasir — 1 1,975 —

B

Swiss Bank ; 552 —

l

Swiss Rainses,-‘14,600. -200
Swiss Volksbk, : 2/170- —15
Union Bank ' 4.960- —20
Winterthur-. > 5,025. —75
Zurich Ins. 6,825

KONG KONG

Feb. 12 : Price : + or
. HJK.6 —

Bank East Aria.,' 25.3 . +0.3
Cheung Kcng,., 20.5

,
+0.1

China Light 16.2 +0.2
Everge _ 0.66 —....

Hang Seng Bank 46.75
Henderson Land 1.92 + 0.D1
HK China Gas.-..' 14.0 +0.3
Hk Electric 6.8 -

HK Kowloon Wh. 7.1 1

HK Land 6.5 —
HK Shanghai BK. 7.95
HK Telephone... J 11 '

Hutcllison Wpa.' 26.6 . +0.1
IntnL City. 0.97' ——.
Jardlne Math - . 12.3 - +0.1
New World Dev. 6.3 : -
Orient O'seas.-, 1.99
SHK Preps. 11.9 +0,1
Shell Elect 0.95 j ... ..
Swire Pac A. 33.5
TV—8 • 6.15 +0JH|t)(
World Int. Hldgs. 2.62 + 0.D2|y|

JAPAN v;

CANADA

Feb. 12 : Price ,+ or

14% 14%
31 31
37% jn#
2») 270
24% 24%
22 22%
12% 13’,

10% 10%
20 20
TS% «
34% 34%

Saks Stack Wj* t*» Dn Ocg

11355 Conunco $11% 11% 11% *"i
2800 Compvcog 58% 8% 8% - %
004 Compul In 266 294 264
11DB7 Con Barn A 522% 22% 22% + %
17820 COnW B I «% 6 G% *%
6980 Cons Css 125 2*% 25 - %
8050 C«n GUss 520% 20% 20% -%
9UD CTL Bank 59 3% O’- -

"•
7680 Comnt B 5B?< 6% 6% - %
317 CortJY 518 18 18 - %
18900 C Fsfccn C 516% 16% W% - %
7700 Ccseka 8 IBS 175 185 * 19

4000 Costsin Lid SI! T1 11 *%
5355 Crown* 525% ?5% 25*; -

’a
9116 Crown. A I SN% J4% 24% * %
17200 Car Res US 152 158 - 1

11272 Daon Dev +70 465 470 +6
29532 Demean A p SiD% VT+ 10% - %
90438 Damson B I S1C% 1E% HJi*

WOOfi DaveIcon 430 3» 390
3540 Drdmsn A I 58 7% 73, - %
1200 Drefcnsn B 58 73, 77,

78098 Dolasco S26i, -%
466*8 Dome Cda S*% 0% S% + %
4662* Dame Mkne 514% 14 U%
407935 Dome Pete 240 230 2*0 + 5
922 0 Tome SW 16% 15% " '»

42058 Domtir 528% 26% 28% -*2

1200 Donohue 522% 22% 27% - %
2502 Du Pent A 530% 29% 30% • %
41687 Dyle, A 516% 16% 16% + %
400 E-L Fin 541% 41% 41% - %
29739 Echo Bay *2G% 20% 20%
100 Ernes 523 23 23 -%
7900 Eouxy Svr H 5% 6
582JO FCA hiO STTT1

, 26% 27% +

1

377213 Flcntatog 521% 2C% 21% “%
14160 Feo Ind A 514% 13% in’, + %
700 Finning A 516 16 IG - %
16100 Finning 8 » 515% 15% IS1 -

2200 FC.lv Fin Sl(F. Id, 13% - %
an Ford Cnaa sits iea iss + %
S14 GanaaH 59% 9 »% - %
63600 Gar Metr $10% 10% %
6900 Goae Camp Sh 53, 57, * %
28100 Gendis A £34% yt* 343, - %
171864 Gen star L 5333, 39% 38%
IH) Oiara rk

2750 GiBiiUr
23268 GoWcOrp I

13*01 Grafton A I

37000 GL Forest

255 Greynnd
8650 GuarPA (

14492 Gull Can
5162 Hawkei
1100 Haym D
9225 Hoes bin
600 Hetiug A !

5068 H BayMn a

1299 H Bay Co
82284 Husky Oil

57112 Imasco
57220 Imp Oil A
118099 Inca

5000 Indsi

6750 Inland Gat
15203 kmopac
6168 imm City

51075 Inn Thom
14012 Intpi Pipe
1670 Ip&co

Mgh law Don Ctng Sack Mft Lm Otas Otag

CRA- -I 5.66 .

C9R—.
1
5.33

Claremont Pet.., 0.9B !

Coles iC-r.l ! 4.5
Comalco HA"—. 1.9
Consolidated Pei 0.22
Costain Aust—... B.1S '

Elders DO 1 5.4 '

Enarg Res— ..... j US I

Stock Sdss Mgs In* LsM J3ugiM
Continued from Page 37

P Q
PNCs 132 1108 39% 38% 92% + 7a
Pacer 140 *23 <7 46%

.
46% - %

PacFst 0278 IB 15% 16 + %
PacTal M m 14% 13% Mi,
PecoFtl 423 18% «% 18% +

34%
«%- %
B%- %
38 + %
ag%- %

%
27%
7*8- %
10%+ %
2*%+ %

* I-28% 23 S9%+ %
«a Ha A

IS 14% M%+ %
ii% in,
3T% 31

^ '%
B% *4

38% 38
12% 12%

60% sm?

3SE £
367, 35%
11% 11%
10% 9%

Rfedma
FhChEb
Rival JO
Roods* 1.10
RoDNitg .08

RobVsn
Rouses -54

Roypbn I

RoyIRs
Ro*Pol
RyaoFs

SAYlnd
sa 9y
SB
SFE .Ilk
9U .80

Satocds JM
Saloco 1.80

Sdu IhBh Loaf

vm
1202 7% 6%
23 24% 24%

JO 38 16% 16%
1.10 1232 08% 38
.06 4 12% 12%

73 9% 9%
J4 235 283, 26%
I 151 9% 8%

138 2 1%
26 11 10%

808 26% 27%

s s
S3 10% HP,

1744 10% 161,

W 24% 23%
,10r 527 8 8%
.80 42 19 IS1,
J* 646 26>, 25%

1.60 177 54% 53%
13 131, 13

584 21 20
3 884 83% 91%

55* 6 S%
1 «, B%

.14 137 9 B%
J8a 5 29 28%
.44 833 231, 23%

361 12 11%
77 17 16%

*i-S
»%+ %
12% - %
9% + %

28% + %
8%-%

10%
26% +1

IIP,

16% + %
24% + %
?•
19 - %
261, + Ij

53s, “ %
13 - %
20 - %
92% * %
6 + %
S%+ %
S%- %

28
23% — %
11% - %
16% - %

£3809 Lace A I

5000 I.k» B
1Q756 JdraiKk
2635 Md
32P0 kicna GlO
24996 Laban
21530 LL Lx
13730 Lv-ana
25035 Lauflaw A
H2550 Uidlw S I

79330 Lc.^n Ins,

1320 LoUaw Co
Ml£5 Lunsnico
37750 Mice
1700 L*SR E,
9103 r.tlan h k
7476 kfcm Mi I

TKTa Macm'an
26795 Magna A 1

12195 Ltariomo I

41050 Itark

'S953 Alois For

300 «c
*00 tkvcaniii
irWM Ale-land E
4500 Miml Roa
72233 M'lei Caip

3300 Monar
1L253 Maiscn A 1

2300 Uoneto A I

130 MC..*, Ew
12300 V. T’uSCO
159700 Mooir
:56N Alutpm
141,19 rial Bk Can
2641 W V; Trcp
2290 Nfl CapA 1

2070 NftJ LP A
176733 N+ianda
27TSJ Natsen
31034 Noicn Hd t

25S KC D-ls

132426 >to> Tel
5450 NtWirjal
I4147V N.4 AltA t

1300 NO+SCJ W
15034 Nu West
4XX8 Sumac
5307 Dak-wood
6*96 Clakwd A I

10870 Oveiai B I

1000 Oungj Hyd
67m OsiM, A i

331U FkW an)
B33365Pgu’in A 1

PanCjn P
6843 Pugasos
5200 Pt-mwia
52321 PJewi A 1

1455 Pine Pamr
7796M Plain D
1*306 Fxo Pel

lt+550 P'.+*' Car t

3X0 Freund,
9250 Proviso
114*32 Rangf
6030 Ravroex t

6150 Rods am
X0 RegucJ R
4 Iff floilman A f .

21C94 R-o Aljam
51420 Rogers A

23415 Rogws B »

2820 Roman
590 RoHMtan
BMiMtowi Bnh
42496 Rylrro A
18836 Rcye*
4508 StL CsmA (

7749 Seophw
432 Seal Pager
46M0 Scuts I

5 77171 Seagram
26998 Soars Can
M0 Selkirk A t

Bb45 Snail Can
ems Short lit

300 Sigma
«3SC0 Souvani

;

8950 Spar Aero I

2nn Stoning A >

: 5KA 5MM> A
1 18000 Sulptio
7300 lata E>
33276 Tank B I

S&U Terra Mn
+05*06 loiaco Can
22248 Than N A
45216 Tor Dm Bk
3830 1m Son
7300 Tarsia' D I

4100 Total Pel
106018 1 laden A I

578*4 TrCan R A
775 lma Ml
M*H7 TrnAlU UA
lOHbHliCan Pt
284075 Tnlon A
3760 Trimac
BOO 1n70C A >

500 If.;oc n
16950 Utsiot P

I7*J
II 11%
33% 33%
28% 29
24% *%
356 258
», m
330 330
F% K%
Ni 29%
M's ^'S
12% 121 ,

9'; *»>.

17 17%
24-’, 25
30'; W
24% 24'»

85 85
IB% 18%
ia% igt..

767 267
ft 25%
26 3d

22'

i

23%
26 26
J.i, 38

»% 31,
30% 30%
M* ln5

11% mi
JKI;

17% 18

2*%
790 TO
M% 2U%
28 21
141 141

I - No ruling ngrna or mirsted vatmg
nglm

MONTREAL
Closing prices February 12

41800 Dank Mum
23BS ItomNdrA
600 CD Pak
23077 C05U4I+
9255 CtviPam
1*133 DumlilA
17BTO Car Metro
5375 UMTitf
i4io:-5 ruiOh Cda
4.V06 Power Corp
2lh05 Pruvrgo
3Kd RCisnOA
.>*10 Ro,ai Hank
5&Q FtoytlKJ
52007 UemuigA

29% 2*.*
h.% 17%
34% 24%
14% 14%
:.M. 77,
iv, 15%
10% K%
1h% IV,
?.'% 2.1

24i. J4I,

«/, i:%
21 21 '’

W% »%
T*-,

»1% ®,

Total Sam 5. 102. 114 shaies

Indices
• Feb. • Feb.

12 11

AUSTRALIA
All ONL 1 1' l Ml 1066.2 I0S4J

.

Metals A Mima, (id M> UB.5 614.1

AUSTRIA
Credit Aitken (8/1/62) . U7.I7 mji:

Feb. Feb. 1886 88
10 7 High Lew

1DCU
.

10SB.4 lD78.8t4 2.Ml 7ISJtM'BS)
820.0 824.8 50M iMr5i M2.»i7jI Mi

117.18 »IM7 .1M.621 IS/l/Mi MJI (14.1,18!

BELGIUM
Brussels SE il/UPt 8025.70 MMJ8 M48.B4 8027.64 6848.64, IflilM 20M.7iHH.85i

DENMARK ,

Copenhagen SE (3.'1/8B| (ui 229.18'

FRANCE
CAC General 13/V-MI 287.4 293.8 <

ind Tendance 131/13/151 112.6 1I0J

GERMANY
FAZ Aktien <81/12 881 • 070.85 688.78
Commerzbank 0/12/53) WM 1027.5

HONG KONG
Hantg3engBank(B17.'*«i 174S.03. tel

ITALY • -

BancA Comm ItaL (1B72l'i 610.67 584.80

JAPAN**
Nikkei (16.5 49) _ I6S00.8 fc»

Tokyo SE New (4il'681 1058.96 ici

NETHERLANDS '

ANP.CBS General (19701 . 252J 254.4

ANP.CBS IndUBt 1 11701 244.4 248.4

227.12 227JI 287.71 (2,1/M, 168.44 ,1,1 85l

281.1 ' 284J 297.4 (12/lfMi HU (8/1/951

101.7 107.0 112.8 112:2/18] 100^31:1285)

6*9.75 ( 871.28 7!E7KH/1.'88I nUSS/l-M)
to : 2081.1 2M1J{I5.'UM| 111 1.8 (8H.«*

Id 1JS4JM 1829,84 (Bfl/W 1220.74.2:1,Ml

502.48 4MJ65W.i7tH.2.'88)nU8 (4/1.«»

18228,1 18212.11 18808.8(12'I/BS 71545JRSlI.JSi
1058.94 I055J0 U58.B8'I2 ,2/8C 118,98 14 1/951

258.2 255.1 , 287J (Stl/Mil 195.6 <1,1,891

246.0 248J 2S6JKI7ii;86>- 147J iSM Kl

NORWAY
slo SE i4.*l/B81 882,58 SIMS 892.11 87U6 . 412.lt <12,11} 288.18 <2/ 1/15)

Salas Hob law
(HnbJ

120 20% 20<,

.07 107 8% B%
64 Ifii, 15%

339 11% 11%
JO 544 B% B*2

L08 58 35 341,

370 16% 16
L20 2 2P, 261,

.64 60S 45 44i,

05a 666 6% 6
80 4% 4%

17% 18

9% 9%
2% 2%

50 56%
3<% 34%
10 W%

¥
14%
41,

19% «%
21

.
21%

8% 9

a &

TBC
TCA Cb
TacVhn
Tandem
Tandon
TcCom
Telco
TtcmA
TgfPhB
Tolecrd
Telpcts
Tehnd
Telato
Teimns
TermOl
TnerPr
Titeimd
ThrdNs
Thartec
ThouTr
Tmrary
TottSys
TrakAu
TrimSy
TrusJo

80 4% 4%
6 15% 15%

.72 1 2Z*« 2Si,

2GS 10% 101,

619 21% 21%
63 26% 26i,

2JB 4GB 224% 214

1SH 81 96% 95%
143 3% 3%

.10 204 £% 9%
295 1% 1%
17 11 11

65 01, 9
17 *B 3*2

254 10% 101,

2029 7 E%
474 9% B%
294 4 9-16 4%

JO 1454 U% 11%
483 10% 9
73 8% 8i,

2B 15 14%
.08 506 24% 24

T T
813 11% 11

.16 104 26% 2S%
32 3% 3%

5079 251, 24%
16009 5% 4%

4 15% 151,

1525 101, 9%
1383 39% 381]

1056 9% 9
36 67 291] 29

2957 23% 227,

1155 3% 31,

1475 117| 10%
.01 426 24% 23%

5 3% 3%
397 41, 4%
107 18% 16%

.76 382 29 28%
372 7% 71,

354 0% 6%
4B7 7-18 %
10 34 32%
11 131, 13),

596 12>, 11%
j48 33 27ij 26%

18 - %
11%+ %
8%
35 + H
IB - %
261,m
15% -
22%
10%+ %
Z1%
26%
222 +8%
96

a-'
1% -VII

11 - %
0%+ %

* - \
8%+ %
«%- %

121,- % '

10 + %
8% — %
15

2*% + 1

11%+ %’

25% —1

»%+ ij

a+ 11

101,

38%+ %
»% + %
29% + % i

2S,+ %
,

3% + % I

117*+1% i

24 + % I

3% + %
4% + % !

16% - %
28% - 7, ;

a:l
7-16

K%- %
,

i£, - %
,

sr-r

Sum Sake High low
(H"ds|

UPresd 09 I3ij 13i,

US Aid 3639-15 3%
US Bcp 1 530 32% 32%
US Cap 248 4% 4%
USOsgn H % 3
US HltC .05 3480 18% 17%
USShelt .12 88 4% 4%
US Sur .40e 9)7 20% 20%
US Tis 1.32 103 46% 401,

UStatn J4 61 25% 25
UnTelev 21 271, 27%
UVaBs 164 12* 507, 50%
IMvFm 17 26 25%
UrrvHU 1842 141, |,%
UFSBk .15o 289 151, 15
Ustarf .28 374 5% 5<s

37-16 -VI
32% -

«%
3 - %

17% — %
*8«- %

201, - %
4B%+ %
25%+ %
771, - %
at 35
14%+ %
15%+ %
S%+ %

Z01S 2.029 2.0C3
846 1.840 933
744 571 641

425 418 443

NYSE-ConsafidBXBd 15DO Actives

Stocks IJBpja. Dang, Stacks JJOpja. CUmg*
TMU Pries M Day TiadM PHes saltoy

MssaPMs 2J54J09 2%. + 1% PmAaCaip- t5*ajM F/i - Vz
Ternco 1J41JS8 28 + ** JbnJkn— 1.437J08 SOW - V*
nopsPH i.S45joo m «h abimm-. UK.500 ziw +iw
ATT 1J42J00 21W + V* ITT £«p 1.206JOB 41V* +1Vi
EMKsdM 1J80J80 41% + V, BK 1.1S2.1B8 ISM -|Xt
Admen 141 0acSn*aG7t

SINGAPORE _ .
'

Strain Times (80/12/881 818,91 (cl

SOUTH AFRICA
JSE Gold .29.9-781

JSE Indust 129.0/79)

- 1210.7- • 1881.9

SPAIN
Madrid SE (S0/T2/8S) 112.58 ! 111.25

SWEDEN
JneoMOIl A P 131(12:51) 1B5D.18 1884.25

SWITZERLAND
SwissBankCpntf 1(12/88) 575.5 581.6

WORLD
M.S. Capital IntL <1/1/70) — • '4.6

(ct
-

911.93 952J5<7,B) 589.41/23/106)

1217.4 1215.6 1M7.»27/1i88i 129.3 <5.01

1087J 1018.5 ;it12Al/liM) 787.li7.il

1HJB 110.06 1TI.1I|2S#I(N) lOOASOMS 85)

1BS1JO H4d.ES 1197J9r8/I/Ml 12MJI 11.7)

584.1
|

584.1 825.5 <8(1.08) 388.7 (B;1.05i

266.5 : 265.7 286.6 (120. M>- 1MJ <4rI05i

vu
VLSI
VMX
ValMLg
VatFSL I

ValNd 1 33
VaILn .40

Vanzetl
Vemrex
V/corp ,13a
VtadeFr J2e
Viking

Vlralek

Vodavi
Vottnf

V
15B 5%

1021 15%
188 5%
822 7%
347 27*,

778 41%
2 28

85 4%
2677 4%
3C66 IP,
176 7»*

36 19%
580 28%
375 10%
349 19%

u u
USUCs JO 304 27% 27*? 27% + %
UTL 509 17% 17% 17% - %
Ultrsy ,08e 1993 11% 10% 10% - %
Unflmn 677 14 13% W.
Umli 3*0 20 19% 19% - %
UnPMtr 537 32% 31% 32% + %
UACms .06 254 SB 25% 25%
UBAtok . I5r 83 9% 9% SOm + %
USGol 108 M03 31% 30% 31+ %
UFnGrp 48 7 6% 6%
UFBFd 05a 223 21% 21 21% + %
UGrdn 1.641 37 IIF, 10 1<p,

1.04 102 23
.32 33 1S%

806 9%
176 435 26%

.723 552 337,
-10b 1337 21%

907 9%
.40 86 12%

217 2B%
116 16

1164 10%
86 19

.40 Sill 19%
313 IS,

.99 149 39%
631 5%
817 3%

LG5 513 571,

1396 19%
41 19%
193 7

1207 6
.60 307 15%
.80 10 13%
.44 106 25%

,15a 10 81,

.80 97 24%

X Y
636 2

5915 87,

2579 14%
SA 1497 34%
.10 3384 201,

,4Bb 30 17

1.36 14 50%
133 57j

1054 18
251 2

5%- %

V*
7*2+ %

27%+ %
41% + %
28
4%- %
fa - %
18%
71* - %
»% + %
38% + 1%
10 ~ %
19% - %

22% 22%
19 19!, + %
BK, 9% + %
25% 25% + %
32>, 321,-%
20% 21% + 1%
9 01, + 'a

13% 12i,

28% 28%+ 7,

15T, I5t,

9% 10

18% 18!,- %
17% 17% - %
147, IS + %

a 3a +,#

5?’’ sf-*
18% 16% -1
191, 19% - %
6% 7 + %
5% S', * %
W% 14% - %
12% 12%- %
25% 25' ?

8% B%
241, 24%+ % '

z
1% 17, - VU

,

Bi, 8% + %
14% 14%+ %
33% 3*%+ %
18% 10% - %
16% 16% - U
50% 50% -

5% Sa + %
15% is*, + i,

1% 1 13-18

142J7[I7/I2/B5I{ H7J»(t'U8Sl

i (sa-dosa figtn

T r\\TT\/\\T Chief price changes
1 A liXIltJMX (fn pence unless otherwise indicated)

** Saturday February 8: Japan Nikkei (c): TSG (c).

Base value al all indices i, 100. eneept: Brussel, SE—1.000: JSE Cold—355.7:
JSE Industrial 264.3: Australia All Ordinary end Metals—500: NYSE Composite—
50: Standard and Poors—10. and Toronto Compciiie and Mauls—1.000. Toronto
indices baaed 1975 md Montreal Portfolio 4/1/83. t Excluding bonds. 0 400
Industrials plus 40 Utilities. 40 Financials and 20 Transports, c Closed,
u Unavailable.

U.S. quarterly results

RISES
Assoc Brit Pts

BTR
Blue Circle

Bush Radio . -

Christies Int

Davenports Brew
Diploma......

Eng China Clays -

Extol
Ferguson Ind

Ford (Martin)—.
GUSA
Hanover Inv
TCI

ImperialGroup-,

Jaguar

440 +20
425 +14
568 +12
108 +10
318 +22
450 +75
310 +30
308 +12
403 +13
222 + 40

72K +9fc

855 +40
172 +20
850 +24
285 +10

McKechnie Bros

.

Mann&Co-—
Marston, Thoxnp

.

Moorgate Merc —
Ocean Trans—
POkington Bros _
RankOrg
Steetley

Thom EMI —
UROInt—-

FALLS
Barton—
Lee Copper—

486 +20
340 +14
331+8
208 +9
300 +26
85 + 7

48+5
194 + 7
393 + 20

541 +23
387 +12
442 +20
166 +31

252 -12
193 -17

Net proas
fM par share

NetproMs.
Net per abort

S S «
ZMn ibim Hovonuo ................ HJo
2.18m 612J0D NotproWe 583si
007 002 Not pw shorn... OBO

Yoor
89Jm eOBm Wovooue uabaUn 227300 HM praflls ........ 237.1m
018 009 Mat paraim MO

1

j

• ^^*o**™

r !r
1

’
’ 1

' ‘
1

"

1j
;f

• \
^ 1
j.;fc. . • I

y.\

.

•

•

!
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES .
.

- :V :

v-

12Mann
High Law Stock

PI 9*
Dw. IK. E 100s Hqk

Q-ga
Out Pi*v

low QuotaOm
IB, IDS*

^ »
51* 361}

2®. 18*
25* 23*
II* 7*
16* 10*
55* 32*
25* 10*
»* SO*
73 «
30 19%
:®, io

10* 7
W4 16*

23% 14

18* 8*
36 22*
12* 1W,
18* 14*
IB* IS*
If, gi,

56* 38*
57* 52ij

62* C7*
4* ;»v

75 4f>,

24* 17*
2* I*
8* 7

92* 69
84i; 63*
80 65
26* W*
40 121}

26* B*
33i, »,
321} 223*

39 31
'}

36* 26
43 21*
91*j 75
27ij y*
281, 16N
20* 15',

96 78
361; 28',

23* 14*
30 16*
49' a 42

63* 58*
111 103*
731} 5C*
9 3',

35* 25*
32* »*
45 29*
19 10'}

34 225,

140*} 98*
2', i>,

27* IS*
72* 53*
301, 20*
35* 23
7®* 49*
65 44

118 106*
221* IB

ay, 25*

AAR S

AGS
AMCA
ALU,
AMR pi!* 18
ANR pi 267
API

17 561

18 22

89
It.

9

ARX
ASA
AVX
AZP

2

6 54

13 206
2a 52

2.0
2-72 10 7

18*
2S,

34 12i,

5910 u52*
5 24N

18 18* + %
23* 23*
12* 12*
51 51* +*
24* 24*

2 I 17

17 21

32 18

3.7 IG

10.

2.0 9

AbtLJbl 40
AecoWdH
AcmeC 40
AcmeE 32D
AdaEx 1 90s

AdmMI .40
ArfvSysl 381

AMD
Adobe n

AdOO pt184
Adob pt 2.40

Advest .12a
AemLi 2 64

AeU. pTSIBe 9 7
Annins 1.20 19 8
Aileen
AirPrd 148
AtrOFrt 60
AiMoam50c
AlaP dpi.87
AiaP pf 9
AlaP PI816
AlaP pf 828
AlskAir .16
Alpena 42
Alton wi
Albans .78

Alcan .80
AkoSKfl.24
AlexAlx 1

Alexdr
AllgCp 1 54)

AlgCp pi 2.86
Alglnl 1 40
Algln pf£19
AJgt pfCHS
AJIgPw£70
AlkxiGs
AlldPd

AMSgnnl 80

25 25 25 - *
u12* II* 12i, +*
15 14* 15 +*

201 38* 377, 38* +*
582 IB* 15* 18* +1*
1375 26* 26* 281}
1875 68 67 87*
756 u30* 29* 30 4*
124 121. 121, 121} -*
3 8* 8N 8* +*
143 is* 177, IS*
X31B20* 20* 20* + %

7.5 16 873 ulB* 167s 18* 4 i

7710 321, 3i* 31* 4*
149 10* a 10* 10*

II. I1B 161} 16ij 18* -*
l£ 103 18* IB 18 -*
A 15 1420 u16»} 15* 157, -*
4.5 |B 3965 u59'g 58* 58* - *

60 53* 53* 53* -**

2433 ufi4* 61* 64* +2*

AMS pID 12
AHdStr £32
AlhsCh
AlisC pi

ALLTL 1 96 6210
Alcoa 120 £6
Amu
P-mHeal 10 4 7

AHes pf3.50 £5
AmAgr
A&ricr

ABrandt OS

ABUM 88
ABusPr 64
AmCon£90
ACan pi 3
ACan sf1£75 1£
ACapB&ZO 9.8

200 146 4 3% 4

£0 15 606 74% 74 741- + **

£1 14 1601 19%
144 2

19

l Js

10*
17,

97 87 Oig 9 9
£7 :)00 u93 93 S3 + *
97 ZlOO 84'} 84* 84* + 1

ta *1340)81 » 60* + %
.9 7 1790 IS), 18% 1B%
LI 26 U 381} 37* 38i,

4 2Gi, 281, 261, + 1*
£4 13 153 31?, 31* 31% + *
25 4090 31* 31* 31* -*
33 17 281 38* 37?, 3S
£0 821 35% 34% 347| "%

46 TO 40 39% 39%
1.7 23 37 90* 90 90* - *
10 3 271, 27i, 27i, ~*
77 383 10* 17% 18* **S
12 67 ISi, 17/, 181, + *
i1£ TO 88 88 88
7 6 10 942 35?, 35', 35* -1,

16 304 u24 22?, 23* + %
12 40 28* 27?, 26

37 5452 u403r 401] 49 + *
11. 715 623, 62

1&
— *

11. 55 110 110 + 1

£2 0 522 u74* 72* 721} -1
611 ®B +* 4i, + *
5 33?, 33% 33% 4*
47 31* 31* 31* 4*
3884 u45* 44* 45* * *
2003 12* 12* 121}

1147 23* 23t, 73* -1,
1 100* 1001, 100* 4 *
180 i* 1* 1*
66 26* 26 36 -*

55 10 792 u74* 7Z* 73* + 1*
£8 16 60 22* 21* 22* +*
19 17 36 33* 33 33 -*
38 15 207S u77* 747, 77* 42*
4.5 17 u67* 66 66* +1*

2 116 116 116 4*
131 U2Z* 22* 22* 4*

10

10* £63*
293, Si*
25* W,
60* 40*
37* 16*
271- iri,

38* 271,

19* Id,
563, 53

78* 55
44* 30
13* B*
70* 54*
111* 793,

12®, 88*
200 130

28* 16
4* 2*
29 13*
13* 5
19* 121,

IS* 10*
40* 26*
68* 48*

a. st
'

44* 347,

46* 36
33 21*
14 11

14* 11

281; 9*
74 66

23* 9*
96 76*
27* 15

29* 197,

II* 9*
28* 22
16 13-16

70* 53*
<0* 27*
18 11*
25 12»s
29* -17*

jf*
29* 18

27* 20*
61* 35*
16* 10*
29* TO*
45* 24*
86* 54

22* IP}
18* 10i,

151} ii

13* 91}

2 *
197, 14*
27* 24*
3®, 30?,

32 281}

AGapC£5te 85 8 29* 29* 29*
ACentC 38 5* 5* 5*
ACyan 190 £0 23 1152 62* 61* 62* 4*
ADT .92 3 7 23 1286 25 241; 24* 4*
AEtPw 2.26 £1 10 1885 247, 24* 24*

£3 17 5185 997, 56* 99 4*
1.3 30 500 38* 3S7, 361, 4*

AmExpl 38
AFaml s .48

AFam wi
AGnCp 1.12

AGfll wt
AGnl plAS 42>B 9
AGn pTO£64 £4
AHeni 1 20 3 1 14 8

26AHoisI
AHonwfl 10

Amncnseo
AtnGrp 44

AIGp pi5.85
AMI
AmMof
APrs9ch.S0 29 9
ASLFla
ASLR p(2.19 12.

AShip 80 7 3 9
AmSM 1.60
AmStor .84

20 u27*
£9 11 2227 391,

158 19i,

200 54*
83 78*

38*
9*

4 4 15 2181 70<}

81 10 583 109*
.4 26 1144 1191,

30 3 194

.72 £3 12 1424221*
913 3
264
448

68
92

4.0 71 1506 40
1 3 12 299 85*

17*
11'}

191,

11 *

AStr plA4.38 57 46 76*
AT6T 120 96 16 1912721*

83 326 437,
84 1504 44*
£7 W 271 30*
82 220 13*

AT&T pf£ 64
AT8T pTO 74
AmWtr 1.12

AW» pH 25
AWa Spll 25 86
AmHotC.20 20 4
Air pr 564 7.9
ATr sc
ATr tin 564 61
AmesDs.10
Ainetek 1

AmevSO.06
Amtac
vjAmfsc .

,

Amoco3.30b

£20 14*
340 107^

162 71*
168 21*
3 92

.4 24 1020 261,

£5 18 244 28*
18 132 107,

278 391 25*
196 1*

59 8 2269 56
AMP .72 1.8 40 2224 397,

A7HPCO JO £0 18 138 IS*
. 13 S3 24*

' 11 40 291}

£5 10 3534 45*
1781 37,

34 564 u30*
50107 84 247,

£3 39 1983 571,

1 T 15 41 14

£1 10 74 291,

19 15 2712 43*
A3 184 B5i,

1.3 20 946 21*
2 42 513 181}

£8 9
£1 9

17* 11*
28* 19U
31* 27
105 861}
381, is

24* kp,
15-16 1-16

IS, H*
II* 63,

aa* ib*
24* 13*
4C* 30*
43 34

19 11*
30* 19*
2b'; 14*
n, 15*
43* 28*
46* 40*
45* 371-

431; 27*
135* 83*
23* 16*
32* 73*
6T, 45*
455 3053,

162 107*
16* 10*
29* 20*
65', 35*
6*
59-'j

38*
I9

33,

30
27
vr.

M* 16*

13* 3*
35* 21',

Amrap3
AmStti 3 -

Axnstedl.BO
Anaomp
Ankifl

Anchor 1.40

AnCtayl.32
AndiG*24t»
Angelic 60
Anheus.80
Antwu pTO60
Antoclr .28

Arnhem 04
Aiutmy.44b
Apache 28
ApchPwt
ApchP un£10
ApPw pf£G5
ApPw pf4 18
ApPw pro 00
AppiMg
ArcftOn14b
Arrf> pi 358 1£
ArfPpI 1070 lO
ArkBst .80

Adda 1.08
ArtnCp
Armada
Armco
Anne pfZIO
Amt,Rb48
ArmWIrt 30
ArmW p(3 75
ArpwE .20

Artra .22

Arvin s ,64

Arunco
Ashion 60
AshIO pf4.50

AsWO pi3 96
AbdOGsl 40

AsdD pf4 75
Aintona 60
AtCyEI £58
AllRich 4
AURC pi 3
AiiRe ptaao
AdaaCp
Augal .40

AuloOt .68

Avalon n 05e
Avery ,b8

AvnM .50

Avon 2
Ayd in

B
BMC

271, 7m, - *
383, 39
185, 18* -*
54* 54*
771} 77* -1
39 38 -*
9* 9i

3

70* 7Qi, 41,
108* 108* - *
117i, 1181,-1
1921} 1921} -31;

20* 2 U, t-jL

Z* Z7,

17 17 -*
11* ~*

19 19 -*
107, It +%
39* 39, +*
64 64* -

1

75* 76V —

*

20», 21* -fr*

«* «*
44V 44N -1,
301, 30i, -*
13* 18* +*
14V 14V

10* UP, +1,
71 71* +*
20* 21* +*
92 92 +*
26 26* —

*

27* 28* +*
10* 10*
247, 347,
13« 1JI . <

55* SA +%
39* 381} -*
IS* IS, -*
24 :,24* +*
29* 29i,

if"3* 3*
29* 2», 41,

99

IB* 14

J®. 191,

3\
11*
32
19*

23
13*

IB1, 9*
g« W*
491, 411-

281 , 18
5'.- 1

69* 48*
64* 41*
54-, 49*
5** 4V,
131* 921}
54'; 37*

2^4
12

33*
. 55*

US'; 13*
3?,
39
27

48

29 11 15*
725 91}

194 1V32
1168 147,

85 271,
4 331,

4 31

27 41 16*
.5 14 4566 277,

39 30*
z200 103

1.6 13 135 38
05 18 1439 167,

8 *
2 11*
2229 10*
10 21*

20 19 65 17

£8 11 622 u47i,

86 z90 u42*
13 25 16
1 0 36 44 21*
£5 11 327 u25*

370 20*
4 0 8 3222 40*
9 6 10 463,

91 18 43*
36 13 1188 39*
3.B 105 1247,

88 54 14 161,

7.6 11 128 U32>,
78 2986 ST*
.9 1 347*
23 2 122V

53 14*
1636 229 25*
1 1 24 429 64i}

1 1 35 45,

1 8 16 BOO u397,

13 41 813 361,

6.9 3877 29
18 20 20*

B B
204 3*

Banned GO 23 U 27 26*
BMWH .92 03 12 2356 14*
Bolder .40 £1 15 181 19*
v)BakJU 8B7 2
viBIdU pi 38 61,

Ban a .72 £4 13 250 30*
BolfyMf 20 LI 4632 18*
BailvPk 19 152 17*
BUGS sl.70 56 9 3M 25',

Ball plB4 50 94 Z100 47*
BncOnseOb 29 13 451 28
BanT«, 192 l*
Banda*? 30 £2 12 434 62
BfcBos 2 64 418 119 64*
BVB plA4 4SoB 5
BkB plB3 020 5 8
BOB plC£ 50 £6
BkNV £28 44 8
BonWJ.12
8nkAm
BkAm pi 4. 49, 13
BhArn preneo i£
BkAm pi: 08
GkAFHi£L40
BnkTr 3
BhTr p(2 50

24* 241}

56* 56* -*
13* t4 4

1

28* 291, +*
421} 42* -*
84* 84* -*
21* 21* -*
18* 181-

15* 15* +*
0 9 9*

12
age

Pi Sb CMh Pm.
Dnr. IK. E lOOtHigb law CkotiCkM

3337 19* IB* 19* t*
11. 416 471, 461, 46V * *
II. 1442 231, 23 23 +*
.0 17 2310 353, 347, 35* -7*

65 21* 21* 21*
3.6 65 770 25 24V 2®, +*

23 31 13* 13* 13* -*
£8 IB 2300 23 22* 22* - *
51 12 37 44* 441, 44* +*

564 253, 25 25V -*
34 S 137 40 39* 40 +*
24 13 6244 50 491, 49», 4-7,

39 14 556 48* 47* 48* +*
64 19 59* 59 58* + *
3 32 - 52 357, 35* 357,

28 15 1409 u55 54* 5®, + *
36 13 2607 27* 267, 26* 4*

7 41 lit, 11* It* -<
7 3 9 783 u47* 467, 47* 4-7,

10. zBQOSS* 67* 68* +1
10 18 12 11* 11*

15* 12' BeeE p*1.4C 9.9 51 1®, n* 1®, -r*

271, 20* Bowatf .72 £6 12 2771 u2?i} 255, Z7* -*
31 ?53, BrtgSl 180 5 1 14 333 u31* 30* 31* -*
66<} 53* BrtsIM 1.60 £9 17 3249 54* 631

} 63)j -*
«, 35, BntLnd 1 35, 3* 3*
35* 221} BfltPl £ Die 86 7 115 3CPg 30* 30* - *
30* 22 BrfT2 ppl 17* 4.4 i£ 159 »* 2S; 26* 4*

Kigd lew Stock

21 I2i} BethSa
491, 36* BelhSlpf 5
24* 18* BeihSt pf2.S0

40* 31* Beverly.32
22', 18* BevlP n
26* 20* BtgThr .89
16 8>, Swell ,
261.- 17* BlackO 64
44* £71, BlefcHP£29
27», is* BlairJn

401} 237, biuhR si 36
531; 37* Boeings 1.20

51 37i, BoisbC 1 90
61 52»} BoiseCpI 5
37*4 23* BoftBei.10

54* 3?* Borders 1 52

23 19* BargWafi6
17} 5*, Bormre
47*4 34* BosEd 344
as 73* Bose prose
12 97, BosE prl 17

1*
40

12

H*k

4*
571,

'li
’*

1®4 6*
277, 22

39* 15*
401- 32

1>, 9-18

49* 28
21 1®,
26* 20
14* S',

227, iv,
£7* 21*
15* 11

71* 34*
Mi, 3fli,

10* 6i,

11 B

42 32*
701, 32
?3* ‘to,

53* 49*
27* IB*

Lon Stock

03*
4®,
23*
44*

9-16 Brock
3K, 18* BrcHwyl 32
45* 35* BkyUG124
267, 22* BkUG p(247
3H, 30* BkUG pTO.95
26* 19* BwnSh .20

36* 25 BnunGp 44
39, 20* BrwnF 3

56* 31 Bmsvfh .56
28<> 15* BfflM wi
40* 291, Branwi .52

22 IS* Bundy 80
20* 17 BunkrtC 16

21* 1®, BurlnCl

34* 24* Burundi 64
73* 43* BelMb 1.60

6 6* BrINo pi 55
52 48* BrtN p|4.92e 10
177, g* Bumpy
1

a*

128 1 7, 1 + VI, 33*
43 14 536 u32* 3d* 307, -j
7£ 9 55 447, 44* 44* +*
9.2 6 26?, 267, 267,
1£ S3 34* 33 33 - 1

.8 14 94 24* 23* 24* +*
4.0 19 60S 35* 35* 35* +*

21 2202 35* 34* 351, - *
1.1 If 2053 53* 51* 51* -2<

13 27* 261, 28* -1'
I.4 17 146 38i, 367, 377, + *
4 0 66 4 20* 20 20i, + *
II. 101 19* 19* igi-

20* 20*
34* 34* +*
71* 72* +*
71} 7i; - *
487, 487,

12* 12*
67 67i,-l»
161, 16* -*

48*
31
17*

33*
13

15 55 21
47 60 467 u3S
2.2 9 1666 7?*
7.3 22 7i-

206 49
213 12*

52 Burrgh260 £9 12 3558 89*
11 Butlrln 52 3 2 20 80 IB*

c c c
28* 18* CBI In .60 £0 285 197, 193, 19*
1261, 771, CBS 3 £5 2797 130* MB'- IOT, + 1i

8* 4 CCX 158 178 4* 43, 4* - *
71* 46 CIGNA 2 60 38 29 3056 69* 677, 68 -V
35 27* CK2 pi 275 80 Ml 34* 34 * 34*
501- 49 CiG pf 4 10 7.0 362 58* 58* 56* -*
6<, 1 v(CLC 62 IV V- 1*
701} 35* CNA Fn 13 438 70 68* 69 -*
ia* 97, CNAJ 1.24 Id 11 13* 12* 12*

135* 25* 24* 25
4 1 18 882 S3* 52* 53* + * 1

4.9 10 120 u30>, 30 30* + *
10 148 22* 22 22 -*

.34 £5 13 22 14 13* 137,

1.16 3 3 2849 15* 34* 15* + *

18* CNW
547, 38* CPC aso
30* 18* CP Nli 1.50

227, 19* CH IfMl 2228
19* 13* CSSS
35* 22* CSX
401, 27* CIS
I21, S', C 5 Inc

3®, 20* Cabal
18 11* Caesar
33* 1®} CalFnd .48

63* 41 CalFd p(4 75
24* 14* Ca'lhn 25b
34* 20 Cannot .60

157, 101, Camml 12

26 151, CRLk q 40
5* 17, GmpR q 16t

56* 317, ComSpal 32
157, 11* CdPacs .46

229 1681} CapCils .20

29* 201, CapHds .82

123, 8* Caring g 48
40 271, Carlold.08
35 20* CaroFt .44

31* 2®, CarPvr 268
27i] 22* CarP pt£87
48 29% CarTec2. 10
11* 6* Carrol .10

271, 173, CarPir s .60

38<. 2®j CortHwl.22
571, 30in CartWI .60

18% 127, CascNG.28
O', CastlCh

17* CatIC pl£S0
12 CottC pi .90

291, CatrpT .50

22* Coco

1 29 12 266 34-', 33* 3®,
1ST 839 77, 75« 7* - *

1191 24* 2S, 243,

15 1492 17% 17* 17*
155 1974 31* 30* 31* +7,
7.7 526 62 61 62 4 7.

13 49 IB IB* 18* -*
£1 11 453 28* 28* 28%
1.1 32 35 11* 11 11

384 19* 19* 19% -1,
60 2 17, 17,

£7 IS 444 401, 47* 401, 4
1,

2198 12 11* 117, 4*
.1 21 406 11231 227 2291, + V
28 II 512 29i, 287, 29* 4 *

4 B% 8% B%
31 II 59 35* 3®, 35 4%'
1.3 15 1288 33* 33% 33* - *
,87 8 3279 31 30* 30',

10 1 283, 263, 26*
7.1 22 382 29* 29% 29% -*
1.5 M 84 7 6* 6* - *
£1 11 346 u28 267, 28 + 11

3 7 20 321 33* 32% 33*
1.1 15 212 5®, 53* 54% 4%,
78 8 107 17 16* 16* -1,

271 1®, 14% 14* -*
as 34 u29* 29 291, +*
53 39 17% 17 17* 4-*
1.0 25 3470 u497g 487, 4S>, -4*

175* 88* CehmsdSO
48 38 CeUm pM SO
id. S', Cengy (Me
49i, 391} Cemel £44
27% 20* Cento* .25

29* 21* CenSott 14

31% 23 CenHuO.98

.80 £7 1? 59 29% 29* 29% -4%
£8 13 313 173* 171* 172*-2
9 1 14 u4gi2 48 491; +2
.7 15 368 57, d 5* 5*
50 10 254 48'- 481, 48%
.9 11 609 U28 27* 28 -4*
7.4 8 357 29* 287, jg -i 8

9 5 7 503 31% 30), 31* -4*
27% 23* CM ixd pl£57a 98 70 W4 26>, 267, 4-V
21* W* CnUPS 1.64 7.8 11 720 21* 21 21* +*

7.18 135 29* 29 29* -*
11 5 37* 37 37
90260 385 15* 15* 15%
87 6 194 21* 21* 21* +*

1813 4* 4% -4*
80 9 113 13i, 13 131, -*
1£ 8 22 167, 16% 16* -4 *
33 10 267 27*. 26* 27. +%

28 10 29* 28* 23*
1.8 17 6948 u27* 26% **' +*
4.3 29 u27* 27%. 27* -4^
7.9 37 58% - 57% 58% -4%

18 382 101} 101, 10% +*
411 2% Z% 2% -*

30* 21* CnLaEl? 08

37* 32% CUD P'4.18
157, 9* CeMPwl.40
22', 18* CWS 1.90

10% 2* CemrOt
14* 97, Crrtryn -80
23 15* Cenviii 2.
26>] 2X>, CrMeettS)
30* 18<} CesaAlr
27* 20 Clmpln'52
27V -221, Oiml pfl 20
587, 1477, Chml' pi4.60

11* 7% ChemSp
4* 2 vjChrtC

1% 7-16 vjCM wi

4* 17, vjChrt pi

7»r 49 Chase 410
39% 24* One wi“ 561} cnase pffl.75

41* Chase pi525
52 Chase pi569e 11.

50* Chase pf£95e 14.

IB Chelsea 72
26% ChemeL56
33i« ChmNYZ.48

55 6

52

56*

3
5-16 5-18 -4 1-3748* 34* CUNY pll87

1®, 14% +*
271, 27* +*
33* 33*
30V 31 •

1»» l»a
271- £7%
30% 30%
101* 103-41
37% 38
16% 18%

dll* 11% -*
10% 10% -4*
21* 21* 4*
18* 16* -4*
46% 47* +*
42* 42% +%
157, 15%
207, 21 -%
25 25% -4%
20 20*
381} 40* + a.

46 46

«* 43*
38* 387, +%
124% 1247,4 25

19 IB* 4*
32* 32* 4*
51 51* -4*
3471; 3471} %
122* 122*41
14 14

2*% 2®, 4*
63 r

, 64*
4% 4%
38* 38* -7,
37* 37', -%
28% 287, +*
20* 20* — *

19* 10%
44* N*
26 19*
4.-% 31*

1 57%
8 52*
Z650 98*
249 52

3610 1225 31*
4193 12%
62 34*
251 56*
217 13*

85 13 28 281,
1185 35%

94 26 267,

EX.Tr pi 4a 87 3 u4B*
Bower 03a .2 13 M3 19*

.64 1 5 16 264 43*Bard

16*
13% 6*
36* 24%
16* 12%
5G% 4r-
50* 50*
29% 20%
37% 27%
29% 19i,

35% 31*

BnmGe
Bamoisi 04
BarvWr 60
BASIX 12

Sausch 78
BailTr 37
B*lT PIA430 .9
BrlT plB850 81

26* 26*
1« 14* * %
19% 191} - V
1% 1%
5% 6 -*
291, »j +%
17% ISi, -*

25% 257, +*
47% 47% -I*
27% 28 4%
I* 1*
59* 59* -2%
637, &*% +*
62% SS%
52 52* - *
97% 97% 4*
51% 51* 4*
30* 31 4%
12% 12% +*
033*34* -*
56* 56% 4*
13% 13% -*
29* SB* -*
34* 35

2|* 26* "%
48% 481} 4*
18* 16 -*
42% 43 4*

47%
u*

23

5£*

BayFtn 20
BaySlCJT?
BaarSln .80

Bearing 1
BeatCol 60

itn a snj
22 12 173 467*

30 17 105 20
1.2 13 MO 9),

£2 10 638 35*
24 65 5342 15%

5TB 40*
583 573,

£7* 27V +*~ CSV -%

72
ri-

ll

2IT}

r
i*
ITij

.a 19 24
7.1 13 41 u383,

21 1545 2V,
26 15 90 u39*
40 12 1907 45%

Beal pi £38 4.0 7 84*
14/3 92 1*7,
LO 16 370 887,

81 1* d

37% 25*
37 25*
ii: bi*
33
29i,

49% 3®,
57 u
45% 26*
52* 35
43* 33

25* 19*
21 16*
6* 3%
9 5
16% 11%

BecmD 66
viBaker
tqBefcr pi

BrHonH .40

BMHwl 62
BolHwpt.74
BbIIAU 890
BCE q £38
Behind 32
BeUSmBCW
BeloAH 80
Boms 120
BenfCp 2
Banal PI4 30
Sotvjf p!2 50
Bcneqmi.20
BangtB
Berkby
BestPd £4

4S* 46*
191} 19*
0% S% +*
34* 35* 4*
15* IS* -%
48% 48% -*
§3* 57* -*
23* 23* -I,
37* 38* +1
29 29* -*
30* 39 4*

S? S* *-l^ a -i

£2 IS 72
1611 82
£ 1

82 10
8

3*
IB*
3®,
34*

662 108*
317 27

1£32 105 261;
84 10 292248
18 24 2957 491.

£7 14 214 a®,
39 13 302 52*
10 5 431,

TO zSIO 24*
80 10 20*

315 4

3 13)9,
1.7172 622 14

7 t,
IB* 18*
34% 34% -*
34* 34*
109 109*
£6% £7 +%
26* 26i] 4%
47* 47% -%
48* 49* 4*
43* 44/. 4 1*1
51 51* +%
42* 421- -%
24 ?4

20* 201, -*
3% 3* -%
6* 6i, -1,

56*
41

s
163

29%

52* CUNY pts
32i, ChespM.34
31 ChesPn 2
33 Chevm£<0
124 ChiUlw
54 ChiMI pi

19% ChiPnT 40a
1 1* 7i, ChkFull24t
58* 38i, ChnsCr
17% 9* Chroma
79 48* Chrtn pi 5
54* 321, chryslr 1

64* 37% Chubb si.56

71* 50* Chubb pM 25
20<< 14% Church, 44
107, 5* Chyron 10

29* 21* C<leofp£28
58 421, CinBeiai2a
23 14% ChtGE £16
37 £9 CrnG pi 4

4®, 32 CnG pi 4.75 11.

BG* 64* ChiG pi 9 30 10.

69 50 CmG pT7 4d 11.

87* 62 CinG pi 9 28 18
91* 64* CinG pi 9 52 10
26* 151, CwMil .72 £9
2®, 19* CirdKs 50
33% 18% CirCrty .10
32 207, Circus
551- 40 Clbcrp 226

Cttocp pl887e 86
CUWr .72 10 5
ClairS 5 .10

84* 75
8% 6%
IS,

1

34
M
35*

sst

7%
32* ££% Ciarkf
19 81} CJayH a
22* 16% ChCfl 1
27 189, ClovEI 264
70 55* ChrEI pfT56
14* 6% Clevpk
17* 87, CJvp plA
ISi, 7 Clvp pTB
50* 29% Coro- 138
2S* 18% CiubUd 20
20-, S', Ceachm40

TO* Coattl s 4Q
88*, 60* Coca Cl £96
21* 12 Coteco

26* Colomni 20
22* ColaPaS.36
18% CoJAxk 80
11* CalFds .12
63* Co«fnd£M
26* CatGas£iB
48 CoIGs p*5 48

51* 45* CoIGs plS 12

53* *5>} CoIGs pM97e 87
21* 71, CalumSv 2
28* 25', CSO pi 345 1£

56* 41 Cambir£.1G

37* 23* CmfaEn 1

29% 1?* C«nd« .20

15* ComMdSe
4* Comdre

3£7, £7 Cmw€ 3
19* 1®, CwE pi 1.S

20 15* CwE pi 2 TO

83* 64* CwE pf 838 TO
25), 22 CwE pi £37 96
27% 24* CwE pi 2.87 IT.

717, 581] CwE pf 7.24 10

3®, 22i, Cont£S£52 78 7
39), 27* ComuOJO
3S% 22 CPsyc JB

Campn
Compgr.GO
CompSfi
Cpnsn

25 *' *
7 2% Z* 2%
3288 74* 73 74 +1
99 37* 367, 367,
39 u70* 68 701} 42*
25 517, 51* 517, +*
1825 54 53* 53% -*
1107 51* 51* 51% +%

£4 11 53 u3tf 20, 29* 4%
A3 15 61 38% 36i, 36%
576 116443% 42% 43% 4%
44 41 42), 43* 42* + %
11. 138 54 54 54 +*
£1 17 81 40% 40 *0 -'-
50 13 1795 41% 401, 4C,- -1*
89 8 4885 35 34% 3®, 4*

66 122 138 1371] 138 4%
1 68N 681} 66*

18 12 1098 21* 21% 21% -*
£3346 456 1CP} 10 10% +V

814 21 55* 54V 5Si, 4*
629 167, 10% 167, +?„

7 1 9 70ij 70 70* +2
19 4 6343 54* 53i, 53% -%
£4 33 1146 64 63* 637, +11
6.0 39 71* 71* 71* -*
25 IS 1947 17% 171, 17% -*
14 30 195 7* 7 7
7.7 11 10a u29* 29* 291} + *
54 9 15 uSB* S7% 58 4%

963 23 22% 22),

1330 37 36 37 4-

1

z320 u45 44 45 +1
115 u88* 87 B9* 43'
Z500 69 69 69
Z982OU091] 87* 891} 4 2
}7670li91* 88* 91* 4 r
1292 24% 23), 24* 4%

£1 13 827 24* 23), 24* 4%
.3 19 1012 33% 32% 33% 4*

16 177 32 31% 3U. + >,
4 6 7 6195 49% 48* 40% + *

40 801, 801, BO*
110 7* 7 7 -1,

1.1 19 452 9* 8?, 9 +1,
2897 22% d21% 21% -1

18 239 17% 171, 17% -*
5 7 12 32 17% 17* 171,
10 7 2982 25% 25% 25* 4*
1L ZCT20J70* 69* 70* 4 u

81 8* 77, 8* + *

95 7
11.

10 10

8* 81,

47 48
25* 26
14* 14*

+ 1%
+*

1 10
7 S'.

28 M 1055 40*
.8 23 122 26
29 32 464 1®,
1 1 13 148 37% 37% 31%
35 17 1173 85', 841, 84% -%

683 171, 18% 17* +*
£5 23 130 337, 33% 33* + %
4 153 1993 33* 33 331, +l,
22 12 1217 u37 347, 36% +ir,
9 M 263 1C* 13% 13*
£6 10 358 60* 69 69 -%
8 1 4343 39i, 38% 39* 4*

2 50* 501; 50% +i
1 501- £01} 50*
60 ST* 51* 51* +%
3761 201} 19* 20% +7,
3 28* 27* 28* +*

TO

38 9 194 u57V 56* ST-} + 1<

£1 1092 3?, 30-j 31* + *
.7 11 3140 sn« 25* 27 + 2
L6 14 01 23* 22* 231

,
5 S'} 6% + %

£3 7 2307 32* 30, 32i*

10 33 18* 18* 18%

14* 67,

35 ?)%
36 13
42% 9*
46* £77, CdnAdr 1
21% 16 CormE 1.80

39 24 CnnNG£60
17% 12i, Conrad .40

417, 30* cons&£60
K 39% CdnE p<465
521} 42* CanE pf 5
4£* 28 CnsFn 1 10
93 36% CnsNG £64
11* S, ComPw
371} 25 CnP ptB450 11
63 41 CnP
63* 41 CoP
63 41* CnP
3P, 221; CnP
28 19 CnP
287, 19* CnP
621; 41 CflP

29 201, CnP
19* CnP28),

28*
SOI-

IS*
30
20* 13

PTO745 1£
plE7 72 1£
PIG7.76 13L

prV4.40 14
prU£60 13.

prT378 1£
pW7 68 1£
prR 4 14.

prPiSB 14

2 19* 197, 197, -*
200 82% 82% 82%
11 N3, »* 24% +%
6 £7 267, 27 -%
126 71* 71 71 +*
100 33* 33* 33% +*

£1 12 556 39* 38% 387, +*
LI 1C 730 £4% 24* 24* +%

13 2543 13* 12% 13

£0 9 60 227, 22% 227, -%
£0 296 331, 32% 32* -%

1306 1Z7, 12% 127, +%
£1 17 157 40 47 471, -*
7.6 12 56 21% 20% Zl - *
67 12 20 38-’, 38% 38), +*
£3 15 230 ulTV 17% 17% +%
67 9 11144610% 39), 36% -%
80 2100 51* 51* 51*
94 914 OSS'} 521} 53* +U,
26 14 £74 43% 42% 43*
5.8 10 125 47% 47 47 -%•

6138 107, 10* 10% +«,
21100361} 35* 35* -1
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62 82%
'

1& 16% 41,
JW8 i

17% Tarxlyn
15 7% T«Kjro .40

37% 1®, Taw pl£18
401, 28 Texaco 3
37% 22i, TkABc 1.52

44 21% Te*QnL56
41b 29 Tax£st£20
33/* 25b TezMd.80b
125% act. Taxirat 2
8% 1% Texfnt

34, 2*r, TxPK .40

3Z% 25*, TaxUlU£52

a" & Texfi In

3M, Tanronl.BO
65 43% Teur pOOB
12% 71, ThacA
21% M ThrxrEa

33% Th/nBaUS
15% TtramlneSD
11% ThmMadO
18% ThcWy .64

8% TMw .00

S| TH/artn
Tbna 1

14% runpk
43% TtaneMI.50
41% Timken 1

Titan

TUan pl

30 1667 27% 26% 26% 4%
53 245 7i, 7% 7% 4%
11. 26 20 ISP, 20 41,
IV 5 2224228% 27% 28 4%
62 W 77 24% 2*% 24%
89 M 345 23% 22% 22% - I,

6 7 44 683 33i, 32% 32% -%
£7 12 203 29b 29 29% 4%
1.7 818 121% 119 1W%-%

980 3% 3b 3% -%
18 14 61 26% 25% 25% -%
7.8 8 3585 u32% 32 32% +1,

4 824 4%
31 W 459 58% %
£3 2 63% 63% 63% 4%" I?S ~%10% _ .

34 04% 4b

*
S3
1»% 5>,

U 0%
39% 28% TodShpi S2
21>, 15% Tohftn , 48
23% 171, 70160*252
31% 25% TotErt pit72 1£
31% 25% TtUEd pH75 1£
30% 23% To! Erf pf£47 1£
36 28 TtUEd p/4.28 12.

16% ToEd p/2.36 12.

15% ToEd p/221 11.

Wb Tent* » . 10

26 TootRoMBb
18% Trcbm s 60
104% Trcti pre SBn 02
13% ToroCo .40

1 Toko
.

5 Towto
4T% 27% TpyRUa
28>« 10 Tract 5 .32

15% 12% Tram) n
23 11% TWA
IS 0 TWA pf£25 l£
37% 26% Trammi.CO
227, 18% Tran)nt£26
14 11% TARIty 1

21% 13 TmCdanl.12
83% 44 Tr«nMA56a

59 Trine pt£B7
5W, Tmsc pM 75

15% Tr8nE*236
57, Transtn

29b 7rffl» MX

346 IB
37 3S1

£1 21 198 44% 4S% 441, - i
L

£1 12 41 22 21% 21% -1,
29 11 138 14% 14 M -1,
£7 16 88 24% 23% 24% -1,
OO 1319 10% 9% HI

832 8%
—

1 1.7 19 1485 507,

13 158 15%
2.7 15 974 57%
2 4 54 280 417,

28? 11%
t 78 6 12%

4 4130 11 30
£8 11 385 18%
11. 6

21%
s*33
64
20%
112

f.
15%

77, 8 4%
59% 59% -7,
151, 15%
SS% SSi, -1%
41% 417,

11% 11% -%
13% 13% -%
29b 29», -%

. 181, TB% +%
314 22% 22% 22%
41 30% 20% 30% 4%“ JB% 30% 4%

28% 29 4%
_ 34i, 3*% -%

20% 3W, 2Di, -1,
19% 19%

57% 20%
Mb 8%
29, I®;
3% 2b Valoyln

30% 201, VanDm 1
5b 2% Varco
42% 22% Vanan 36
17 V, Varo
25% 13 veeco

11% Veaimn
37% Viacom 48
41 VaEP pl 5
71 VaEP pl&84
78 VaEP pra.75 08

VaE PU772 65
VaEP |U7^0 £4

13%
' Vmnayo

£47, Vornad

. 26% 26i; *i,
134 ii104% 104 I04<,4l,
130 % % %
867 31% 30% 31 4%
1546 92 91% 91% 4 1,

14 16 91, 0% S3, 4%
£7 24 1838 521, 51% 51% -%
G1 273 413, 41% 41%
7 1150 2083 271, 26% 27 +
57 17 592 22% 2?b 03% +%
.8 20 408 25% 24% 25% +b
33 13 128 34 23b 24 *'*

38 12 89 30 29% 29% -%
45 9 89 3*% 237, 23', — %
£7 9 4890 21% dZ0%21 -%
2 0 23 120/ 141 138b 139% 4 1%
2.B 11 456 38>a 39% 39%
96 15 11% in, IK, ~%
82 11 631 u28i, 273, M% +%

15 u29b 29 29%
52 29% 29i, 20i,

53 uCS% 25% 25% +%
II 23% 22% 22% -t-%

IBS 24% 24% 34% +%
1 23 23 23
5 24% 24% 24% -%
14 34% 33% 34% +%
V

15%
66%
50
93
100
»
TBb 57
24

65

02
01
£7 8
11

11.

12.

V V
VP Corpl£8£2 14 701 uS8% 57 58% 4

1

Valero 97 514 0% 8b 8% -%
Valer pl£44 15. 22 22», 221; 22% -%
" SG 21 21, 2<, 21,

35 8 96 28% 281, 2Sb +7,
55 3% 3 3%

.0 41 780 20 28b 28% 4%
40 25*4 63 1®, 15% 15% -%

.40 22 24 233 18b 1®, 1®; -%
IS 209 147. 14% 141,

.9 20 1413 52% 52 52% 4%m Z» 50 50 50
94 z300u94 94 9* 41
08 Z270 100 100 10O 4%

*50 u8l 81 01 4 1
•- =200 u7? 77 77 4 %

17 II 21% 21 21

28 118 7®, 7®, 77 -
91% 70%

.
VulcnhCrBS £2 15 76 u9Z% 92 92% 4%WWW

3F, 3B_ WICOR242 7.B 9 82 31% 3®, 31
27% 18% W*C*M 60
10% 47, Wamoc
34% 21% WtVrr s .14

3®. 22% Walgrns 50
25% 18% WkHRGgl.48
435, 31% WaiCSv .50

45% 31 Waiuml 40
60 431, Waiu pH 60
32% 20% Womco .88
40 23 WmCm .50

49% 33% WamrLtSe
23% 18% WashGd.66
2®, 21% WshNaH 08
27 19 WshWt £48
41% 23 Wa&ie %
29i, 21% Watfcjn 38
12% 8% WayGofiO
12% 3% WoanU
24 16% WahhD £0
12 8 Wedien
22 19 WeaiR nl.58
42 2®, WeksMi .54

75% 49% W«fcF £72
51 45
2®, 20
1®, 14% Wendys 24
29% IBb WeNCo 48

46% 37% WPenPp1450
46% 35 WwPrP£20

WsaaT gl.D*
WnAirL
WlAIr wt
Wait pl 2
WCNA
WCNA pll.B1|

WPad
W«SL % .20
WUnJon
Wnun p

I

30% WWJ pIC

3% Wnu pS
6 Wnu p/E

8% vnjn piA
25 WwuE 130

5®; 347, Wastvcl 32
35i, 24b Weyerw 30
47 377, Weyr pi2 60
5* 48b Weyr pr450
17% 6% vtVmPrt

58% 40% Wtnrlpi 2
38% 25% White 1.50
‘ 19% Whnehl

17i, Whrttak 60
WUIrad 12
WWlc*G.10
Will 1ami 40
WIimEI
WlteftrOlOh

32% WinDU 1 74
Wlnnbg .20

Winner

„ WinterJ
**8 30b W«cEP£48
83 66 WkE pH 75
*3 28% W*cPt284
«i, 20b WtecPSZflS

33 When 1.48

Sb WplvrW.24
38% Wotwtn 2
58 WMw pl220
3 WrldAr
57% Wrigty 1 BOa
2% Wurttzr

10% WytoLb .32
15 Wynn, .60

£3 18 2®; 38% 26% + .
7B 6 5b 5b -b

5 28 7947 30% 30 3®. -%
19 17 021 26% 2G% 26%

108 20 10% 19%
1.1 20 233 u45% 433, 45 +1%
£19 B35 u45% 44b 45% +%
27 8 60 931, 60 %
£8 14 290 31', 31-', 31%
1.3 4266 37% 37 37% +%
£3 1801471, 4fi% 46%
7S0 62 22 21% 22
£0 0 480 27% 2®, 27% -%
9.2 9 192 27 26% 27 +%

25 3380 41 40% 40% +%
1A 14 03 27% 271, 27% + %
£0 10 5 10 O', 10 +%

31 4 3% 4
.9 12 352 23% 23i, 23% -%

13 721 9% 9 ®, +%
7.9 111 30 19% 19b "%
1.5 10 136 3®, 36% 3«b

3 .

3®;
20

10%
A 7 740 31 30% 31 +%
8 16 35 81% B0*| 60% -*?
£4 it 1005 25 24% w% - V
9J 2 108 108 108 -%
£0 13 478 20% 20% -%

11 686 3% 3*4 3%
IBS 5% s% 5b

28 3270 3* 33% 33% -%
16 13 482 i«. 10% -%

74 *2* 13% 13%

18.

997
143

13%
12% IS

13%

4.8 1? 4662 36% 36*, + 7
*

ia 23 22% 22% 22% + %
8.3120 8 12b 12 12 -%
86 5 60 1®, dt2?s13
12 » 1537 5*1; 53% 54 +%
58 18 66% 66 66% +1%
87 47 54% 54% 5*5
1£

11

621
213 HP,

17

15% 3 +%

26 26
29 14% tO, -%
4030 38% .38% 3®; -1,

CHECK EVERY DAY IN THE FT

35 10 2763 u79% 7®, 78% +
We® PT426B 80 194 48% 47% 473, -«,

'2 WelFMZBO 11.11 114 25% 2®, 25% +%
1.317 217B 18% 17% 17% -%
1.8 18 55 29% 29>, 29%
97 *100 46% 46% 46%
47 17 632 11*6% 46 46% +%

20 9 10% 10% 10% +%
5 5151 9 8% 8% - %

150 3 2», 3
7.7 27 261, »v 2®, +%

424 1% 1b 1b -%
28 10 9% 9%

12 22 1331, 133 133 -%
1.2 7 44, 1, 17% 17% -%

*934 9% 8% 9b +%
2 36', 35V 35V + V
2 31% 36% 373, +1
103 8 5b S», -%
108 1®; 10% 10% +%
51 14% 13% M% +%

25 13 458! 47% 4®; 47% - %
S.B 1* 2*9 50% 50% 5®,
3 8 28 1709 34% 33% 34 -%
61 26 48 451; 46 -1,
86 12S 52b S1’« 5®, +%

31S 8 77, 8
3 4 12 4127 i»59 58 59 +b
43 123 35 34% 35 + %

13 255 33% 32i. 33% + 1%
30 14 156 20b 19% 20 -%
.9 14 38 127, 121; 12/, *%
.7 6 377 ulib 15 15b 4 V
5 8 26 1081 241, 239, 24% +%

356 B 7% 73, -%
24 13 M 4% d 4 41,

4 7 14 119 37% 371, 37% -%
1 4 28 3252 147, 13% 14% + 7,

53 6% 6% P; - b
1 71; 71; 7%

£7 10 253 43% 43% 49,
93 ZKXKI63 B3 83
£6 10 79 u43% 421; 43 + %
E7 10 96 u43 42b 43% +%
31 12 27? u«77, 47 471, +%
2.3 252 W, ioi; 10% -b
£0 13 541 11157% 66% 67% +%
£3 2 u9*% 94% 94% +%

16 47, 4% 4%
1J 15 4 93b 93b 9®, -%

301 3% 3 3% *%
19 74 611 ulT 1«b 17 *%
3.6 124 1Gb 16% 16%

X Y Z
. 43% Xerox 3 4 5 15 271966% E£% 66b -%

56b 49 Xerox pl£45 £8 12* 58% 5®, 55% -%
34% 26 ZaleCp 1 32 4 2 12 144 32% 31% 31% - %
1®, 4/, Zapata .12 £5 34 548 4/, d 4% 4%
68% 39% 2ayres .48 .8 19 286 63% 62% B3% +1,
25 1®, Zemtne 1D131947 2®; 20 2®, -%
23% TP, Zero s J6 1.8 17 61 22i; 22 2?% -%
42b 26b Zumln 1J2 £1 U 130 42b 42 42% +%

141, I®,
®. 5%
3% X%
ZB% 15%
8% 1%
50% 9%
139% 107

s *

T
u,
1*>4

3"i
26%
15%

33%

B. .
2®, 8%
0% 5%

a,
3
4%

AMEX COMPOSITE CLOSING PRICES
f1 a*

Stock OW E 108a High Law On Oagt
AcmePr 75 33, 5% 3%
Acton 2 2% 2i, 2%
AdRnl .18 20 774 31% 31 31%
Aarone 7 4% *%
AlilPba .44 24 » 38% 38 3®, - %
AirCol tl 73 EV 3% ®;
ArCaipn 20 108 Ub 11% 11% - %
AipnabJ 239 10 9% V, - %
Amdahl 20 251695 15% 141, 147,- %
Abroel * 22 8% 8% S%+ %
AMzeA .5? 70 30 14% i4J, (41, * %
AMzoB 52 fS 2 14V 14% 14% t %
AMBkJ 253 5 Sb 6
APatt 60 421, 40 4f1. +®,
APiac £4l 22 «4 15% 15% i£V - %
AmRoyl£30e 30010% 9-', 10 - %
AScC 37 13 ® 2 bb bb- *r
Ampal .06 10 58 2% 2% 2% “ b
Andal 32 61 8V 8 8b
AnoJco 12 2", 2 S - %
vtAnpaw 77 1% 1% 1%
A70ort t«a 1% 1% e, - %
Armtnt 10 4% 4% 4% * %
Anmdf U 2 19% 19% 19%- %
Asmro .20 44 67 7b 7 7 - %
Aspcm 1/288 23, 2% 2i, » %
AUaCU 36 % 9-H %«1-T
AUawwl 7 3b 3% 3b
Aifood) 60 MB 7 Pi's 217, 21',

B 0
BAT In. 180 3895 u 5 *15-18 4 15-16

Ban 51/0 8 7 7 7
BaryRG 38 4% 43, 4% - %
Baruch 37t 16 20 8% £>« 6b * b
BargBr 33i IS in 33% 33% 33b » %
BicCps .48 13 197 2?t, »i, 25>, - U,
BflV 40 15 6 14.', 14% to% - V
BinhMI 1 13 3 29% 29b K°* - b
BiountA .45 36 13 15 15 15
BhJumB 40 35 9 14/, 1«, 143,

BowVal 20 64 7b a 7% 7b - %
Bcwmt 15 5 43, *, 4%
Bowna 44 16 46 21b 2®, 21
Bmcng 1 60 77 2S% 29% 29% + %

c c
COf 15 2Mu28% 277, 28b * 1%
CMICp 8 36 7% 7% 7% - %
Cameo 44 8 15 14% 14 Mb * %
CMmeg 28 37 15% 15 1®, * 1;

CasHA 80S 12 1 IT 17 17
CtryBu 15 10 15-', 15% 15-,* b
ChmpH 45 15B 1% 1 13-18 1 13-16 - '

CnmoP 73 16 in 23% 22?, 22% - b
CMMAs 20 I* 29(7 18% 18b >*% %
ChRv 1.20a 12 5 19 I®, 18-% - %
ChfDwg I 6-', ®, 6%
CtyGu 131 H 9 33b 33b 3®, - V
Claroat BSa 10 « 39b 39% 39b + V
CmpCn 149 6b 6% 6% - %
Cnchm .*0 11 41 S’, 18% 19 - b
ConctU7 244 26 03, ®; 93, + %
ConeOG 166 4 3% 4 + ,
CnSior* 16 199 1=-', ir. 113, * %
i+ContA 8 1M 13b 13% 13%
ContUtt 10 32 27 35% 27 * %
Cross 1 44 17 81 39V 30% 3&’i + %

Start Dhr

CrnCP
CrutcR

CrystO
Cube .39

CurUa 92

dwg oa
Damson
DalaPd 18
Oainad
OrfliCOn
DribdS
PlOt^j
DomaP
DrJWt
Decora .83

EAC .40

ERC
EaptO
Esigp 4 i7a
EchoBg 12
EUinor
EnrSrv

Espcv *0

CatUrd .50

F>oaia
FCapHd
FacnP 681

niFlonrs

Fluke 1 141

FduUG
FornA
FraoEl

GRI
GaUyO
GntVtfl
Giant 1

Ginmr ip
GoMW
GURd
GmdAu «D

GriLkC 48
Groentn
Grainof 981

GidCn Me
GriCaan 52

ft Sb
E Iflb Kgb law

9 73 17 1?

1 36 5-18 %
1264 £16 lib

10 177 21% 25%
11 5 27% 27%

D D
22 IX, 1%
443 Tl 2
1004 1*% 13%
3GB JM6 9-U
15 1% 1

19 4SB 39% 39
24 BB 4% 4%

385« 1% »%
1 jfi

41 1019 331, 33

E E
39 32 9% 9b
21 U5 9b j£t

Haiml
HortfrdS .50
Hasbro .15
HtmCn
Htnmck .10

HersnO
HollyCn

HmeGn
Hcrniis 56
HtnHar
MouOT B5a
Hirakyg 36

1SS .12

45 21, - -

7 1 30', 30-,

533 1«a M%
2BS 2b 2%
10 % %

8 64 19% 13%

F F
8 7 »V 25%

70 4.% 4%
858 9% 9

23 84 143, U),
TO 4V 4V

16 167 2®, 2B%
73 6%

30 139 3®, ?»%
19 185 27b 2®,

G G
51 5% 5%

17 50 1 %
70 15 M3.

14 147 u4T; *0%
27 38 »<; 28b

55 *'; 4%
33 % %

13 12 17% 1?%
19 2364 37% 37
IT 885 27 j 2b!,

12 29 in, ir;
« 1/6 15% 13%

127 11 1®g

H I

50 778 3% 3%
15 12? 2S7

; 25b
12 2551 u4C% 41%

53 9!, 0%
11 121 uis% ir^
52 52 V, 3%

11 12 117,

2327 26% 247,

12 81 25% 24%
9/0 /", 7
609 3% 3%
527 6V a
32 5b V-

Om pap
17

US
3-18

20% - b
27%- «,

«4
2 - %

14 - b

3®, - V*- =;

1b

9b- ’«

»•’ %
3C% - %
14>;

.3-v

%
M% -1
4%

29-% - l;

£*
2/i, » %

b
1

14% - %
4T; . 1%
2£e- %

,;i
3;%
27% * IV
12% * %
U-r • %
M% - %

>
2•; %*

V,
tB", - J,

3%- %
12 %

r '*

6%
Si' - 1.

0/ O*
such Or E 100* Hah Iam Om Oam
MISU1ISI6O JU-', nr- J0'« *
Wyi! 6 18 6, b‘ 6%
fcrtiSy 8 263 1% U, 17,
hdCtra « 11 <1 13% 18% - %
M&knt 3» 3% 3b 3b-
:«p*i t 4-b », 4?,-
WXjBrtl 32 15 36', 303, W,

J K
’6 2t T; 7% 7%e a 9 sj, 9 %

31 TV r-« t %
4 155 lib 11% lib - •*.

Jacobs
JiStiDn .717

JohnPd
Jphnlnd
Ka^p 3}
hevPh
Knia
KrTOy

H03«C232

155 11% 11% 11% - *,U 273 2T? 70% 71%- %
301025 1®, 12%

110 I, S'; 3% %
297 . S', ?% - V

0b 162 26% 2S% 26%* %
L L

USatg 4 1% 1% 1%- vLaw 7, 736 I3> 12% ijv - >,
ie.au#T e X3 et 6% tp‘,

Lorimr IB 646 o5IV 50V 51V - IV
ijmi as a;
LynctiC 30 X

SACO Hd
UCO Rs
us/ a
USB
uanorf
Marmpir.35
UatPr
UarRsn 12
Mutual
Mad-a 116
Mama 60
UcnGn
MdAm 20
MeunW 28
MtrME 24
UtnueL

TaPamt io
MM.Ar 79
UPrac 1 25a
NYT.mea.63
Hnlc>

NCrfOgs
Mu:t3l

Numac

OEA
Oa*wds OS
Oieo
GianH 20
PaiiCpi 38
PE Cp 2il

Per-mC 80
Pettn
PtonrSy

PrtDsm
BuseEa
Prasd

Ragan .12

Isart Dw

RansOo 72
Rein A
Rasn 0
Ra-AsO
RstAiA
RcA-ys £8
Begets .12
BRW
RyacJI 60

SJWs 15?
sw
Siltin
Smeib 56
StkdCn 50
5ec£ap .18

5Karon
Column
WPdOP
Sponcer 32
SPIavn 08 43 11
Static I 52

ft Si
E 108c Rfh law

25 54 !C%
C.17 49% 43

M50 51b Hb
14 55 ®; 8b
11 78 G% C,
27 185 »l 18b
85 30 £2 2Jb
8 75 B% 8%
16 W2 25V =a%

S S
11 21 3*% 3*

27 CPa *0
17 SS 8 5%
15 34 31% 31%
B 3 BT; 8®,
0 ISO 10

339 V
8%
6b
7%

14 92

»a
0-16

®,
8b
J

5%
U-

20', — b
49 - %
»b -1

®; %

HT;- b
22 * %
®; * b
rtV- "4

34 - b
9|- %
a * %

3»% %
B®, - V
ID -
» « l-l

Bb
6% » ',

7 - H
3b- b

84 16V 15% 5WflER lOn 21 1230 ID, ID; *P.
4 14 ‘^S 1* » StfUlW 3R 1% d 1% 1% -

M W T T
28 *«r MV 14"* TtE 50* S'l V,
Q IV a i% Vh in 3S 73 6 a -

9? 11 )S% HJV + % lahPtd 20 15 46 I0'a ia% 19% -
landEu IB 14

tl 1\16 TchAm 39 2 | D«
11 5Ji % 22% IcfiSym 13 172 ui 1J%
4 54*1 MV S»v - 1 It&tTp 12 21 4% *%

297 10% 13% 14% - % Tel*. Ub 6/ 9'. 9’* 9%
148 26 25% Tcleeph 415 *b J-a 4 -
IN ^1

-

l*i TftAil 2 1.112 i r 1* -

7 20V ro% 2G% - b loiiPrg 2* 1*02 15b 15 15b
172 3% 3% l ‘tfn )»» ICO,

13 St 8?a
lufUo* 6* D, A

*6 2 8 7’t
27 136 11', II

12 6% 6%
N N

503 IT; 23 23'; « V
23 33 23 21b .’lb - -b
13 63 m« 25<- 253, « %
T91U2u53'i 53% 53', • I

53 23 4'; 4";

II S d 7",

8 W *% 4%
28 6 7%

O P O' R
13 1? 19-, 19

20 « 3T- 20
6 bb M,

3* 1638 W» 15>, 15% - %
29 253 u36-'} XAz « 'l

23E 7 16 % %-1-H
15 rn, 27*» 27V

4S7 1>, d % 15- U. -316
30 3b 3 3%+ %

25 38 17 17 17
lit %b 3% 3%

15 42 3% 3% 3% - %
43 13 21b 20% 20% -

11% ’•

6), » b

7. - b
4% » %
7b- %

10 -
»%- %
.5.’!-

UIKr-la

UFoulA Ida
Ur.^tJO .Du
UimvR,
UniPai

VIAmC 40
VlRsh
vcrmi 70
nnc
/vanflfl 16
rtawtC 11

WinCiAl
wsnPM » 12
Altilrri

WeilAm
HeiCrd
Wairig .29

WD'D'D
WchiU
WiOe-1
wraim <10

WwfcE

u u
19 229 28 2.**,

« 2%
8 2% 21,

13 16.3 C<; d%
rjeiuia ib/,

V w
17 34 «*». 1/

11 *', 4%
.13 41 lt]% U 1

,™ in S'. 5%
3413 I®, 18;

R 1®, 1®,
13.' li lt It lit

K « 1S1'. 1J4),

?b
3 tj-ih 13 w

37 v, 3%
14 5/ 17b 1?
31 733 12% 11%

2 1 , 1%
ID6IF6 43, 4V
42 2 1»% 11%

307 r« 2

X Y Z
220 6% 6%

M * *•

6%
I* a *

l?v « %
4b
10% * %
5';

1®,
X®, " %
IM6
«*V - Pa

2t, * %
13- id * 1 1

-I1*
12 - b
11b '

I «
' '«

4'; - b
H%
2b* b

6V *,

OVER-THE-COUNTER Sasdaq national market, closing prices

Start Sain High Lnr IM Ora,

Utah)

ADC Tl 191 75 24% 241, - 1,

AEL 97 15 1®; 14V - 1,

AFG 1103 29% 28>, 29b * %
ASK 8936 13% 12', 13% + %
AernRi 4 1®, 16 1®,
Atadln ,05r 116 2% 2 2 - VI-
Acelrtn l 82 15% 147,

AcuFUy 34 2172 25 23
Adaclb
Adage
AdvCir
Acauim
AHBsh
Agcyfls
AllWO

190
166 4%

3511 10b
54 43,

.80 183 IF,
t 15 2®;

.10a 47i 01;

15 - %
24% +1%

lb 13-16 n,
4% 40.16 + 1-1

91; 9%- %
4% 4% t 1,

15% 15% - %

“S %
AirWisd 76 14 " 13% 13% - %
AlesB 1.80 203 50 48% 49% +1
Allin 1765 65% 62% 64% t 2%
Algora* 47 8 7% 7% - 1,

AiagW J0b 185 21b 30% 20%
AOe-qBv .40 910 26% 2S% 2S% + %
AHdSn M 3397 16% 143, 15 - %
AlpMe 112 6b 5% ®.+ b
Altos 1793 15b M% 147,+ i4
Amcast .44 36 15% 15 15
AWAirl 926 12*, 12 12 - %
AmAdv t 770 1% 1% 1% - %
ABnfcr JO 463 14% 14% 14% + %
AmCarr 36 14% 141, 1®, - 1,

AConil 100 11% 11b Ub- b
AFdSL .60 118 1®, 17% 18
AmFr» r 28 7 6% T
AF lutes .80 507 35% £4% 35% +1%
AGreet .68 2246 33b 32% 32% - %
AmInU .40 340 11 10% 1®,
AMognl 3 S% 5% 5%
AMSe 5 24>, 241, 24%+ %
AN tins L20 2575 32% 32b 32% - V
APhyO . 3 3% 3% 3% — 1,

AmSec 1.02 33 35% 35 35b
453 ®» 9 9%+ b
3017-18 15-18 15-16 -VI
73 13-16 % 13-16 + 1-1

AmStts
ASolar
ASurg
Amnrs 1JD
Amrwst
Amgen
AmskB
Ampad
Anlogic
Anaran
Andrew
Apogee
ApotoC
AflplaC
AptBios
ApWCm
AcMMI
ApWBIr
Archive
ArgoSy
AnzB
Artel

AsdHH
Astroay

207 38% 3®; 3S% + %
30 22% 22b 221,- %

204 13% 13% 13%
1 65 40% 40 40%

.40 452 21% 20 21%+ 7,

85B M% 14% 14% + %
1861 13% 1?% 12% - %
323 18% 1®, 18% + %

.14 30B 14 13% 1®,
2333 15% 15 15%
5040 24 23% 24 4 1,

1133 30% 30% 30% — %
92 1®; 16 1®,

827 28% 26% 27 -11,
4 9 0 9

20 8% 8% ®;
571 20% 2®, 20%
320 41% 41% 41%
21 S, 5% 5%+ «,

.12 140 S', 8% 8% - %
131 7% 7% 71, - %

-80b

A tear AA 253 24% 24 241; + %
AUAflS 34 66 14% 141, 141,

AMnFd 24 12% 12 1®,
AiB=m ,05a 1391 17 10% 16% - %
AURass
AOSeAr
AlwtiOc
AulTrT I

Auuntx
Auxton
Avacre
AvntGr
Avntak
Avatar
AzKM 30

BBDO £20
BRCom
Banco/U 40
BcpHw 1.38

Banctec
Ban®/
BWhfes
BkUAm
Bankvt
Bantas
BaronD
Bamss
B&TnA
BasAm 1.0*1

BaulF ,80a

BayBks 2.40a

Bayfy .12
BnchCf
Banhan

344 2®, 25% 25% - %
1709 12% 11% *2% + %

14 14% 14% 141,- »,
168 41, 4% 4%
728 3% 3% 3% — %
153 9 8% 8%- 1,

419 16 15% 15% + %
105 5% 5 5 - %
84M 18% 18% 18%+ %

31 21% 21b 21b- %
282 3% ®, 3%

B B
185 5®; 50 50% 4 %
30 9b 9 9b + b
84 11% 11 11 - %
10 39% 39 39%

518 ®; 8% ®;+ %
.80 123 1T% 11% «%+ %~ 329 81% 60% B1%+-1%

70 8% jr\ 77,- I;
2
1

t 90S 22% 21% 22% 4 %
.40 1162 3S 21% 23+%

672 12 11% 12 4 %
428 21 20% 20% — %
*5 1®, 10 10
37 8% 8% 8%- %

169 40% 4®, 40%+ %
313 67i, 6S% B7i, + %

3 ®, ®, ®, - %
2 10% 10% 10%*%

381 1®, 11% IB, - %
BetzLO 132 1187 37% 36% 38% - %

Sale* figures am unofficial Yearly highs and lows reflect the

pmlous 52 WMks phis tho current weak, but not n» taint

trading day. Where a spur or stock dvkfend amounting » 2S‘

par cam or more has been paid, me year's mgiv/ow range ana

dividend are shown (or the new awck only. Unlasa otherwtoa

noted, ram C* dividends are annurt disbursements baaed on

•HdMdmd also exm(s). b-anreau ran cI rtaldand phis

stock rtwdenJ. o-Hqmdrttng dtvldand. dd-caled^newyaaity

tow. MlMdend dedarad of pM m preceding 12 months, g-

rtvidend )n Canatfen funds, 'a 15% rwiw'esldarica bo.

i-tflvidefid dedsred after ap<H*) or stock rtvidand. }-rtvldend

paid this year, omittod. dafe/rod. Of no ectlcn taken el latsst,

dMdend meettag. k-rtwlend declared or ptaims year, an ae-

«i—wmun issue with dMdends in aneara. n-new osua m the

past 52 weeks. Hie hltfvtow range begins wtth the awt «
trading, no-next (tty drtvciy. FVC-pnce-eamingS rafiO. f-W-
dend dertered or pwd in precetfing 12 months, plus rtock dM-

dend. a-atoek split Dividends begins with data of spit ato-

nies. t-dn/Ktefld paid n stock In precedtog 12 months, esd-

iMied cash value on ex-dMdBnd or ex-dlsoibunon date u-
;

new yearly Mgh. iHradkig halted. vHn bankruptcy or racearar-^

ship or being raorgamaed under the Bankruptcy Art. or naj-'

rtties assumed by such companies, wd-dtstnbuied. wHatieni

issued, ww-with warants. a-esi-dhMend or M-nglws. *dtsJ

M-dunrtbunoa xw-wlthout warranls, y-ex-dMdand end sties]

m ma. vtd-vield. g-tales ei tu».

Big B 162 157, 15% 15% - %
BigBaar I 121 16 15% W + %
BimSiys 570 11% 10% 11 4 %
B«ofies 46 5% 5% 5%
Bwgan 332 15 14% 14% - %
Skjstc 8 2% Pa Pa ” %
BiOtcR 6 8% 7% 7% — %
Bfrd/ne 40 ®, 7% 7% - t,

Boman 1.85 431 41% 40% 41% 4 %
BobEv .30b 555 2®; 2®, 22%+ %

JO », .®, ’,

283 33%
50 4i,

156 35
122 12

4%
I

.16

1

Boutc
BoolSc
BstntUg
BstnFC .45o
BrseCp
Branco .12 llfi

BrwToro 2183

V*
33 »%
4% 41,

34% 35 4 %
11% 11%
^ b
..To 15-16 + I-*

Brunos .16 1614 15% 15b 15b - %
BuilrfT, 433 29% 39 20% + %
Bmhm J4 20 15% 1®4 19*
BurrBs 60 IB 171, 17% - 1,

BMAs 1.04 283 29 27V 28-1
Busin kt 740 s', 8% 0%- %

c c
C G0R 25 7 6% 6%
CP Rhb 913 4% 4% *% - %
CML 7 14 13% 13%
CPI .K* 49 24% 23% 23% - %
CPT 395 B% 5% 6 + %
CSP 04 1®, 12% 12% - %
CACt 3223V18 215-16 3
CbrySc -03o 1130 33% 23% 23% + %

101 9% ®, 9
163 3% 3% 3 11-16 -V
61 U* »% 13-16-3-n

.18 338 M 13% 13%
2622 31V

— -
13a

CalMra
CalShig
CalionP

Cainy
CanonG
CapCrta
CntnlD .tab 14fl

CeraerC .0G 95fl

Caremk 1474

Cartarl l 1175
Casoyss 32
CdKOTB 70
CmrBC 1.80 43
Cemeor 325
CanBcs 150 12

CBanSs .76 225
CfdBks .84 T3l 2®, 2

46 3% 3% 3% - %
arts 24% 2®, 34b- %
584 27, 2% 2% + %

31% 2®; 31% + 1%
% 11-16 11-16 - VI'

£1'< 2D1a 2H, + %
®a 5% 5 13-16 -b
18% 3 17?, + 'a

tiU 21 - %
1®, IB 18% + %
17*4 16% 17% + b
36%
20

36V-
28 - b

%
401, 40 401, + b
24% ®*b 24*4 - *1

2®, 26 26*,

CenmK
Gctue
ChapEn
ChormS .28 486 29% 2®,' 29% + >«

CflkPnt
-----

OrtTch
CnLwn
Chemo*
ChryE
CtuCni

49 10 1®; 10 4 %
82 7 7 7

.40 110 24% 2C 24%+ %
165 8 7% 77,

.12 10* Iff, 1®, 10% + %
2191 9% 8% B%+ %

Sturt Sain ttgb tnr l*a One
IHadG

OxPace 62 2*% 23!,

cmon/ 356 12% 1?
CiirOwt 40 376 23% 22%
Cm [as .12a 5 45% 49,
Ctphor 6» 16% 1®,
Cipnco I 2* 7 ®;
Cmcon 61 7 ®;
C125Ga 88 1718 23-', 737,

CcFto 1.04 B3 41% 40%
CtzL/l A I 84 <0V 39%
CtzUt B 196 28 4®, *0

Cdyfetf 40 4696 13 12b
CtyNCp -88b 116 34% 3*%
Cwu 88 68 24', 2*
OesrCn
CievtRt 2
Cimtms
CaastF
Cnhfil ,

CocaBd -56a

Ccaur
Cogenic
Cohentt
ColaMl
Colagan
Godins
Coiliac 1

CoirTla

CokiM
Comara

6 1®, 17*;

168 19% 183,

587 26 25%
122 17 163,

191 19b W%
01 54V Mb
00 15% 15
30827-16 2%
225 1®, 1®,
111 6 5%
941 14% M
31 4% 41,

1 3 3®, 3®,
1552 20% 19%

.74 06 1®, 18
251 9% 9

Contest .12 1024 23% 23%
Canutes .16 3332 Mb 73
Comdul 128 2%
Cmane 220 100 39b 39
CfflCeU 1.04 35 463, 4®;
CmlShg .56 108 12% 12
CntviTI L80 12 3®+ 3®.
ComAm 89 1% 15-16

Comind 38.10*7 2®, 28%
ComSys .109 286 9% 9%

2b

4SO 26% 2®,
AS 017 19%

988 3 X- Id ft
27S 7% 7*;

728 37 36
.08 11 9 8%

W1 77, ?*;

512 10% 1®,
190 5% Sb

.12 M) «*? av

CmpCds
CmpCra
Campus
CCTC
CmpAs
CmpDt
CpCnt
CmjnH
Cmpirfn

CmpO* 19892016 21.16
CmpPOa 174 8% 6
CmTsks 707 2T; 23%
Cmputn 95 4% 4%
Open 359 1% 1%
Camshr 77 10% 0%
ConcpB 243 8 7%
CnCap £40 Z86 1®, 16%
CCapR 1.68 106 11% lib
CCapS £16 279 14% W%
ConFbr 25 ff, 0),

CnsPap 1.48 402 51% 51%
ConsPd .06 T ®«
Consul 338 ®; 2*«

86 471, 46

31 9% 3%
191 1®, 10

5221 11% 11%
1513 15 Mi,
366 1 15-16 1%
2487 5% 57-16

JO 1826 23% 23%
372 17% HP,
173 7% 6%
1870 11% 10%

CoreSts 1.24 551 34% 34
Corvus 3579 2% 25-16

63 41, 4
.14 17 15 Mi

311 21% 21%
.90 UK 271, 27i;

225 15% 14%
Crumps .25 372 25', 24%
CuIMFr .94 73 21% 211,

Culums .58 587 U-% 18%
589 203, 10%

O D

CnUBc 204b
CSHWi
CtLasr
Convgt
Convrsa
CoprBlO
CornUr
CoocaB
Copytel
Corcom
Corffls

Cosmo
CrtBri
Cronus
CrosTr
CwnBk

Cycare

DBA
DOi
DEP
DSC
DaeySy
DrnnDiO
DarlGp .13
Daicrds 3A
DtalO
OrSvrfcfr

Daaep
Dtasth
Datum
Dawson
DebSta JO
DecraD
Dehatb
Dertaus
DentMd
DiagPr
Dtaoona
Dttaon
Denied
DigdCa
Dtona*
DirGm
DomB

108 15% 15
119 3 21,

136 15 M%
7D22 6% 7%
4752 19% 19',

1262 6% 6%
6 127 12®,

Ml 21% 21%
1158 11% 11%
302 6% 5%
46 2B% 25%
16 3% 3%

207 S% 5<«

20 4% 4%
n 2®, 24%

1631 11% 10%
.72 337 2* 23%

STS % 7-lfe

28 8% 8%
17 1®, 16
6323W16 3%
168 24% 24
45 4% 37,

239 29 27%
10 42 411,

.20 172 22% 22
132 43 37% 37%

DrcnH JOa 4 13% 131;
DoylOB .88 24S » 10%
Dram* JO 3 12% 12%
Drerlr
OrCyGr
DunkDs .24

Duruon .66

DurFila .15 903
Dyrracn

DyntcnC

ECTTei
EIP
EagJTl

.12

221 1®; 15
159 24 2®,
75 25% 25%
25 12*; 1®,
03 13% 13%
41 9% 9%
668 34 33%

E E
209 9% 87,

11 8% 8',

6332V15 113-16
EcoaLb 1.04 480 45% 44%
acme 57 7% 7%
EIPM 1.52 479 15% IS,
Elan 13 11% n%
BbdB 19 71; 7%
Ehtona .18 2 17% 17),
BacBto 280 8 7%
BC«h 2<6 19% 1®,
EW**J 1447 12/g 1!%
neflm 313 17% «%
ElctUiS 83 4% 3%
EtatnEI 61 7% 7i,

Emuia* 680 12% 12%
Enata 185 4% 4%
Endvco 1 7% r,
EndoLs 568 5% 5%
EngCirv 277 26% 26
EnFact 277 10 tt%
EnzoBI 214 M% 13%
Eauat 1481 9b 8%
EqtChl 2D 100 V, 5%
EricTI -BSa 1399 33% 331,
Ertytad

EimSul
EaOwr

FOP
FMI
FamRart
FarmF
FrmO

73 07, 9%
164 31% 21%
836 21i, 20%

F F
10 7*; 71;

712 11% 11b
1571 13-16 1%
251 13% 13%
322 Bib 80%

23% - X,
13-,

23% +1
45%- %
U*- %
7 + b
€';

23% - %
«%+ %
40
40
12% * %
M%+ %
24
18V + 3,

- %
253* — %
163,+ %
19
5*’;

15%
=%

v-
14% + %

38b + b
2®.+ %

9%+ b
2®.+ %
13b
2", - %
3®, %
pz'i
3®, — V
10 16 -VI
29%+ %
JP»- %
2®;+ %
1®. + %
*%- %
?%+ %
37 +1%
8%
7*8—1,
’ff,* %
5%+ b
®;

2 7-16 +01

sr*
10
7f, + 1,

1S%+ %
11b- %

51b- b
**+ h
2%
47b + %
«b- b

10 - 1,

«b- %
14% - 1,

1% -m
zf5+ %

11 + %
3*1,

2); +3-1-

* ~ %
14% - V£% %
27?, + V
1 5>i + 1%

=»

21%
18% - %
20% +1

15

15 + %
%

193,
6J,

1283,

21% - V
1«s+ b
6 - %

2fi%+ %
3%+
5>, " b
*%

25
11%+ %
24 + %
% 4 VI

16%-%
3% - Ml
24% * I;

28% %
41V - %
22 - %
37% + b
12V
18% - b
1®, >,

15% t %
23V * %
»% * %
ir, -
uv 1 %
®r
33V - ».

9b

I’
4
;A

15%
11%
71; + %

XT', — b
TV + %
10%+ 1,

.21,+ %
4

7b- %
12b + %
4%- %

3-*
28b- b
19 + b
13?,- %
» + b
53,- %

331
; -1%

0%
21% + %
31% 4 %

7% - b
'¥ ,a

13% + %
81 + %

Sack

FedGoa
Feroflu
Fitnona
Fdters 132
FAhTs 1 B0
Fig®e .76

Filtrth .60

Fm3 ico .20
Fmgm*
Fimgan
FAfaBk 128
FlAFm .80

FlATns .94

FICOiF
FComiC 120
FtCom ,89a

FEMC
FFCais
FFFtMs .40

FtFnCp .40
FiFnMs
FtFIBA .44
FJatN 180
FMdBs .88

FNCmS 140
FRBGa 108
FtSFia .80a

FSeeC I M
FTanns
FstUnC IN
Ftauty
FtoraB
FttFsU

FlaNFI
FlowSa
Fhirocb
Fonarti
FLmnA .11

FlonB
ForAm
FwastO -

1

FortnF
FartnS
Forum
Foster
Fremni
Fudrck
FoIrHB

Sttn Hgh tnv Lw Dm,
(Had4

16%
T;
15b
35
71%

3560 18%
210 3%
IK 15%
232 35',

48

.80

J8

.09

.B6

.06b
.10
.48

V”8

IS.
35%

49 72V 71V 723, « 1%
3 4(3, 46% *63,+ >,

92 16% 16 1®, +
38 4% 4', 4', - %

557 9': 9% 9%
10% 19 + %
39 3®,
3* 34
27 27 - %
24 N %
13% 1®; - ?,

®, 6b- %

a a- '

21 21 - »,

1®, 18% 4 1,
24 23% 24 4 i

247 31% 31% 31%+ %
161 43% 42% «S- fc

169 29b 29 2ft

18 37% 371; 37i;

93 47 46b *6% + b
138 30% 3®, 30',- b
109 23b 23 23b + b
376 27% 27% 27% 4
Ml 4®, 463, *r

3V
13%
18

783 19

62 38b
8 35

39/ 27%
30 25

438 20',

48 6%
1410 22%
312 26
23 21»,

404 IIP,

25

547 2%
99 M iP

1755 18%
50 413,

107 11%
35 IS

2152 8
204 21
95 23

.32

GIS
GamaS .10
Genoicft

GonetS
Gena*
GaFBfc
GenMs
GrbsGs J5
GlgaTr
Gonas
GouiaP .76

Graco .52

Graoco
Grantra
GrpMs
GrpnSc
GWSav .48r

GrSoFd
Giech
Gtnilrd .i0e

GlIBdc 15c

14 4 %
1®,

41% 413,4 %

a "r

"

71; 7%- 1,
20V 20V- V

- 821; 23+1,
64 39*, 38% 39', + %

739 12% 12 121, - b
145 22% 2®, 221; - 1,

1841015 17-W 1 7*15 — Ml
1157 117, 11% 11% + b
70 4 37, 37,- %

IBM 30% 29% 29-’, - %
225 4% 4% to,
792 21% 21% 21% + %

G G
135 2% 2% 2%- %

5% 6
75% 75% -

1

3 s* -

66 6
465 769,

7861 10%
2046
1398 26/, 26% 263,

158 7b ? - b
1318 2®, 20% 20V + %

13

18>«

13%
8-%

13b
6%

HBO
HCC
Habers
Hadec
Haitian
HvnOil
HarpGs
MrllNl

Haotws
HawkB
Hithln

HBhdyn
HcftgAa
HcbgBa.
HeienT
Holu
HennJF
Htba+Cp
hcun
Hogan
HmFAz
Honlno
Horzfttd

HBKJ
Hunue
Hntgfn
HrugBs
HytmK
Hypcn,
HyteUI

JO
Jfi

1 72

JO

.16
08

-Ktt
1b

7 13%
78 18%

336 17
894 22
318 M
407 9%
55 13%

1552 7
M 27% 27%

10* 9?* 9%
771 22% 21%
2658 15%

—
1 %
H H

7410 11', 1®,
I 8%

96 12

13 5%
825 4%
307 11%
64 251

1$

16% 16V - *1

21% 22+i,
13V - v
9 ‘ + %
13% + b
eb- b

27%
»«- :«

2? — %
15% 15^- %

XU,
5

i'*
17%
231.

11% + %
B%
12 + b

to; + %
11%
2®, +2%

283 39% 38% 3®, + 1.

68 7i, 7 7b 4 l
1,7 41, , « - I,

88 I t-M 1 M6 I Mfi
8*8 4% 4% VS
66 21% 21% 21%
26 21%

— ‘

72 4 1-16

65 21 2®j SI + %
570 36% 3*% 36 + %--- — 2ii, an, - 1,

14% 151, + V
7% ?% - %

33 34% 337, 33% + %
M0 33 32>; 32% + V
62 5b 5% 5b + %

1200 38% 35% 35% + %
3 32V 31% 3?V + V

196 17% 17 173,+ %
76 26% 26b 26% + V

150 32b 31% 32*, 4 %
^

“

114 22
211 15'

BO a

21% 21%- %
37, 4V16 + VII

1®.
6% +

JO

160

£G
hass
isc

km
Imunex
biaanp
hidiN
IrrfoRac

biWrn

InslMw
Intecm
hagOv
bugGen
ISSCO
imcl
inWSy
mirTel

Intma
Irmmr JO
inlipihs

loirmgn
banee
hJimti-

imChn
K3ame
MKmg

•Ifi

104 16%
35 6V

I I

33 0; 9% ®;- b
1069 35% 35% 35%+ %
036 15% 14% 15 + 1,

®, 9%
Mb 13%+ %
5% 5% - %
5®; 58V + 1%

38
17%+ %
2*%+ %
*%- %
191,+ %
8», + %
Mb * %
28% - %
,

4:« - .%

575 0%
450 f3%
156 5%
106 58b
191 28% 28
1® 17% IP,
273 25
1370 41,

1365 19%
171
22 1®, 12%

22045 2®. 28%
30/ 5% to,

Mb

WV
?e

140 1 11-16 H, 17-16 - 1,

1®.
38%
8%

17T,

P?

_®,

MUabii
IRS
Iomega
isomax
iw

12% - %
IS,- 1,

38% - %
,2%+ %
17% - *4

o’?
14J,

B%- T,

W%+ 1,

?fc:i

Jnckpol
JachUe
JamWlr
ja/Mart
Jenco
JontaW
jospnsn
Junas
juann

-16

4b

KLA
KV Pftr

hamant .44

Karcnr
Katoer
Kaycon
Kemp >80
KyCrtLI 1

Keren
KeyTm
Kjmbrfc

Kinder .06

125 13
180 16

4341 38V
1188 9%
261 17%
8 ®;

215 15
IN ®;
128 24% 24
351 19% 1*
1239 1®, S
115 17,113.16 1^^
923 15b 15 15% + b
441 141; 13% 14%4 %
791 10% U —

J J
159 10% 10
x 14 5% 5%
996 47 AS
600 25% 34%
378 67, 6%
B» 25% 25% 2S%- %
65 8% 8 ^

103 73, 7% 7%
111 26?, 26% 26%- 3,
216 18% 18 18% 4 1,

K K
303 23% 23*>

56 9% 8%
35* 25% 3*%
1556 M1>

-
293 9
138 10>,

6*5 B3b
23 61%
a 7%

199 IS
M 2%

2234 183,

13%

$
60

«>
11%
1%

16%

10 - %

1®,
5%
g%+1%
6%+ %

23J,+ I,

’S5
4 "

w*- b
831, +1%
60 -1
7%t %
« t 1,

IV - %
18% - %+

Slack Sdn Ugh law lari One
IHnW

Kray .OC 336 ft W, 9 + %
kiuger 30 1037 IS, 15b II'* + %
KuicAO 761 1H, 10% 11% + %

L L
LDDcnk 141 6% bb 6% %
LSI lev 12U6 CW, 28 23V
LTX 1573 16V IS, 16 + V
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WALL STREET

Late rally

leads way
to record
THE STEADY slide in US Federal bond
yields kept Wall Street stocks moving
ahead yesterday, writes Terry Byland in

Alew York.

Bond prices were bolstered by cuts in

crude oil prices by several US producers
and also by reports that a Japanese mu-
tual fund plans to invest more than Slbn
in US government securities. After fal-

tering at midsession, bonds closed firm-

ly at the day’s best levels.

The stock market churned strongly

but was restrained by profit-taking in

some major issues. The Dow Jones in-

dustrial average closed a net 7.11 points
up at a new peak of 1629.93. NYSE turn-

over slackened to 137.3m shares.

The stock market remained very ac-

tive but the investment institutions ap-
peared more cautious than over the past
fortnight, which has seen blue chips
soaring ahead daily.

IBM fell $1% to $154% after both Gold-

man Sachs and Morgan Stanley cut

profits estimates for the group. IBM’s
round of price cuts, ranging from 10 per.

cent on some Sierra mainframes, to

more than 20 per cent on some older

models, was regarded as aggressive and

raised old fears that the computer mar-
ket is becoming overcrowded and com-
petitive.

Burroughs was hard hit by the deci-

sion to close manufacturing plants, in-

cluding one in Scotland. Tbe shares fell

SlYi to $67% although selling was light

The rest of the sector soon rallied,

however. Digital Equipment, despite be-

ing in the front line of competition with
IBM, edged up $% to $158%, and Honey-
well reversed an early fall to stand $%
firmer at $79%.
The Detroit motor stocks, which have

led the market this week, paused yester-

day. At $68%, Ford shed $%, Chrysler

was $% off at $53%. and General Motors
was unchanged at $53%.

There was heavy turnover in Texaco,
up $% at $28% as Wall Street focused on
the Manhattan court which is hearing
Pennzoil's appeal against a court waiver
of the $12bn bond required from Texaco
under Texas law. At $59%, Pennzoil fell

$1%.
There was another round of specula-

tion in ITT stock, which gained $1% to

$41%. The board rejected rumours that

Siemens of West Germany might be an
interested bidder, or that it had any
news to announce.

Bank stocks finned despite underly-

ing worries about the debits of Mexico
and other Latin American countries. J.

P. Morgan bounded ahead $2% to $64%
as Wall Street awaited news of a major
restructuring, expected to put the em-
phasis on investment banking.

Citicorp, was unchanged at $50 on
plans for a joint venture into electronics

research with RCA, $% down at $61%
and Nynex, $% firmer at $102.
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STOCKMARKETMMCES
MWYORK Ft* 12 Previous Ysarego

DJ Industrials 1.62983 1,62282 1,27681

DJ Transport 76686 764.84 62583

DJ Utilities 176.19 17885 14887
S&PComposite 21587 21582 18086

LONDON
FTOrd 1,208.6 1,191.4 9773
FT-SE 100 1.4703 1,453-9 1273.0

FT-A AH-shara 714.06 707.48 61539
FT-A 500 783.90 776.03 67224
FT Gold mines 330.5 326.7 490.1

FT-A Long gift 10-50 10.53 10.88

TOKYO
Nikkei 1380088 13326.07 12327.90

Tokyo SE 1,058.90 1.056.90 92454

AUSTRALIA
All Ord. 1.0553 1,0645 787.7

Metals & Mins. 508-3 514.6 435.7

AUSTRIA
Credit Aktien 117.17 118.21 62.98

BELGIUM
BoIgtanSE 3,025.7 3.039.55 2,14934

CANADA
Toronto
Metals & Minis 2.167.7 2.1827 2.1880
Composite 2,789.4 2,7687 2,602.1

Montreal
Portfolio 134.24 135.19 13099

DENMARK
SE 23065 229.18 2.149.84

FRANCE
CAC Gen 297.4 293.6 197.9

Ind Tendance 112.6 110.9 69.7

WESrOERMANY
FAZ-Aktien 670.85 669.75 396.08

Commerzbank 2.032.0 2.027.5 1,152.5

HOMO KONG
Hang Seng 1.74333 1.734.04 1357.22

ITALY
Banca Comm. 51067 5048 27224

NETHERLANDS
ANP-CBS Gen 2522 2544 198.1

ANP-CBS Ind 244.4 246.4 156.7

NORWAY
Oslo SE 382.38 385.85 33520

SOfQAPORE
Straits Times 61691 611.33 805.51

SOUTH AFRICA
JSE Golds _ 1.210.7 869.0

JSE Industrials - 1.091.9 836.7

SPAIN
Madrid SE 112.56 111.25 84 41

SWEDEN
J&P 1.85Q19 1.88425 1.467 65

SWITZERLAND
Swiss Bank ind 578.5 581.8 412.3

WORLD Fob 11 Prow Year ago

MS Capital Inti 2666 266.3 195.3

COMMODITIES
(London) Feb 12 Prsv

Stiver (spot fixing) 416.45p 41S.90p

Copper (cash) £982.50 £980.00

Coffee (Mar) £2,474.00 £2,52330
Oil (spot Arabian Light) ii/a n/a

GOLD (per ounce)

Fob 12 Prov

London 533650 $336.00

Zurich $337.05 $335.35

Paris (fixing) $340.66 $33862

Luxembourg $33940 $337.75

New York (April) 5340 80 5341.60

US DOLLAR
(London) Feb 12 Previous Feb 12 Previous

S - 1.412 1.412

DM 2.367 2.3745 3.3425 3.3525

Yen 186.6 187.35 263.5 264.5

FFt 72625 72875 10255 1029

SFr 1.9675 1.981 2-7775 2.7975

deader 2.674 2.686 3.775 3.7925

Lira 1.608.0 1.616.0 2270-5 2281-75

BFr 48.45 48.55 68.4 68.55

CS 1.38925 1.3855 1-9735 1.97

INTEREST RATES
Eero currencies Feb 12 Prev

(3-month offered rate)

£ 12% 12'V.i
SFr 4 4
DM 4W. 4%
FFr 15% 15%

FT London Interbank fixing
(offered rale)

3-morrthUSS 8K« 8%.
6-month USS 8% 8%

US Fed Funds by-5 rvi.
US3-raontfi CDs 7.65 7.75

lfS3-mootfi T-blBs 7.11 7.095

US BONOS
Treasury

Feb 12* PrBv

Pnce Yield Price Yield

8% 1988 100%, 8.052 100%, 8.017

8% 1993 9S,,tta 8.778 8.8797

8% 1996 99*%, 8913 99«%, 8.942

9% 2016 101%B 9.134 lOO1*! 9.173

Treasury index
Feb 12

Maturity Return Day's YoM Dey*
lyearsi index change change

1-30 139.86 +0.20 8.63 —0.02
1-10 136 12 +0.13 829 -0.02
1-3 13028 +0.04 8.06 -021
3- 5 13826 + 0.12 8.48 -0-Q2

15-30 1S329 +0.44 9.49 -003
Source: Mernff Lynch

Corporate Feb 12- Prev
ATS T Price Yield Price Yreld

10% June 1990 100% 10.15 100% 10.15

86%
91%

3% July 1990

8% May 2000
Xerox

10% Mar 1993 104

Diamond Shamrock

10% May 1993 101

Federated Dept Stores

10% May 2013 102.454

Abbot Lab

1180 Feb 2013 110%

Alcoa

12% Dec 2012 108.829

Saace. Stiomen Brrtws

7.56

988
86'A

91%
7.56

9.88

9.32 104 982

10.42 101 10.42

10351(0.454 1035

1085 im 10.65

1130 108829 1130

FINANCIAL FUTURES
Low PanCHICAGO Latest H#i

US Treasury Bonds (GET]

8%32ndsoM00%
Mar 86-00 86-15 85-25 86-05

US Treasury BEte (UH)
51m points of 100%
Mar 9336 9306 9331 93.06

CertHiceto* of Deposit (MM)
Sim points of 100%
Mar 9234 9237 9232 9236

LONDON
throe-mouth Eurodottar
Sim points of 100%
Mar 91,94 9186 9181 9188
2<Mr*w Redone! oat
E50,000 32nds of 100%
Mar 109-29 110-12 109-26 110-06

• ussr juatuaie figures

Stock in Johnson & Johnson had an-
other heavy session, easing $% to S50 af-

ter trading results. Others responding to
trading news included Holly Sugar,
down $1% at $116% on a downturn in
quarterly earnings, and GAF Industries,

$2% higher at $53% on higher profits.

Times Mirror was punished for lower
profits by a $1% drop to $56. But also

among the communications industry

stocks, CBS surged afresh, adding $1%
to 5120% as speculators continued to

look for a bid.

Airline stocks ran out of enthusiasm,
and remained close to overnight levels.

A weak spot was Pan Am, down $% at

$8% after renewed criticism in the in-

vestment press of the sale to United of

the Pacific routes, which takes effect

this week.
Union Carbide spurted ahead $2% to

$84% as investors took a favourable view
of prospects for the newly-shaped group.

Despite the latest weakening in the

US dollar, pharmaceuticals continued to

face profit-taking. Bristol-Myers, down
S% at $63% and Pfizer, down $% at $50%,
were the dull spots.

Eastman Kodak was heavily traded
again as the stock market digested the
news of significant cuts in file labour
force, although at $49% the stock was up
$1%.
An initially easier trend in credit mar-

ket yields was stemmed when federal

funds moved above 8 per cent once
more. Short-term rates edged higher
and bond prices slipped back from their

best levels to show net gains of about a
quarter of a point

Despite further cuts in oil prices In-

side the US, short-term rates now seem
to have stopped falling and Wall Street's

hopes of a cut in federal discount rate

are evaporating. The next move in rates

could be upward, as file increasing eco-

nomic pace brings increased corporate

borrowing.

LONDON

Institutions

return with

a vengeance
THE RACE to peaks resumed in London
yesterday as institutional investors re-

turned with a vengeance.
Shortages of stock also assisted the

mood and once again the FT Ordinary
index became the focal point, reaching
another landmark. Just before noon it

breached 1,200 and without pause con-
tinued upwards, ending 17.2 higher at
1,208.6. The FT-SE 100 also ended at a
record 1,470.0, up 16.1. •

Little movement was evident in gilts,

stifled by a heavy oversubscription of

the new government stock.

Chief price changes. Page 35; Details,

Page 34; Share information service.

Pages 32-33.

SINGAPORE
FOUR COMPONENT stocks of Singa-

pore's widely-followed Straits Times In-

dustrial Index were altered yesterday,

the first trading day after the Chinese
new year holiday, writes Steven Butler
in Singapore.

Pan-Electric Industries, Dunlop Mal-
aysian Industries, Rothmans Industries

and Sembawang Shipyards were re-

placed with Lum Chang Holding, Hume
Industries, Cerebos Pacific and Singa-

pore Airlines.

A provisional liquidator has been ap-
pointed for Pan-Electric, shares in

which have recently been reflected in

the index at their price in late November
when trading was suspended. Dunlop
and Rothmans had been acquired by
other companies represented in the in-

dex, while Sembawang was removed to

lessen the weight in the index of Singa-

pore's declining industries. The ship-

building sector is still represented by
Keppel Shipyard.

ISRAEL
TRADING IN Tel Aviv resumed yester-

day after it was halted for several hours
on Tuesday because of rumours over the
Government’s attitude towards bank
shares.

The management of the stock ex-

change had requested clarification from
the Government about rumours that it

was about to renege on its agreement to

guarantee the value of bank shares,
worth some S5bn.
The Government guaranteed the val-

ue of the stocks following a stock mar-
ket crash in October 1983 and agreed to

redeem them in 1988.

The rumour was denied by the Fi-

nance Minister, Mr Yitzhak Modai.

HONG KONG
A FIRMER TREND developed in Hong
Kong on the first day of trading after

the lunar new year holiday.

Institutions accounted for most of the
HK$168.95m in turnover in the half-day

session.

Cheung Kong and Sun Hung Kai Pro-

perties added 10 cents each to HK52O.50
and HKS11.90, Hongkong Land and
Hongkong Wharf were both unchanged
at HKS6.50 and HK$7.10 respectively.

AUSTRALIA

OIL AND GAS issues succumbed to sell-

ing and profits were taken from recently
higher industrials in Sydney yesterday.
BHP gave up 8 cents to AS7.06 and

Bell Resources shed 10 cents to AS4.90.
Companies which specialise in take-

overs were hit as the Government plans
to introduce legislation to restrict their

activities.

MX
EUROPE

New impetus

to footsore

trekkers
THE TREK to new peaks gathered pace

in Europe yesterday as footsore inves-

tors managed to find fresh inspiration in

Italy and France.
The record run in Milan was given ex-

tra strength from massive mutual fund

buying and the renewed uncertainty

over oil prices. Top-line stocks remained
the attraction for both domestic and for-

eign investors, with the latter still large-

ly committed to maintaining
,

rather

than expanding, current portfolio struc-

tures.

Fiat emerged as the jewel of the.
bourse yet again. The diversified trans-

port-to-biotechnology group, which cur-

rently represents more than 10 per cent
of the total market capitalisation, has
outperformed the rest of the market-
with a trebling in its share value in the

last year and a 20 per cent rise in the
past 5 weeks. Yesterday’s L136 jump
took it to another record level of L7.160.

The success of the Sikorsky/Fiat bid

for the troubled UK helicopter manufac-
turer Westland, dosely followed in Italy

in recent weeks, arrived too late to affect

yesterday's trading.

What did underpin the Fiat surge was
a no(-unrelated development, namely re-

vived, but still unconfirmed, reports that

.

a Libyan bank had sold its 13.5 per cent

stake in Fiat The Libyan connection

had been used against the US/Italian

bid by supporters of the rival Westland
takeover offer.

Although many foreigners may be re-

luctant to lock in new money to the Ital-

ian market, the domestic attractions of

Fiat with a prospective p/e of 10 and a
L700 dividend this year, are immense.
While such ratings may be high com-
pared with Volvo or VW. these markets
are effectively closed to the local inves-

tors who are barred from holding more
than 10 per cent of their funds abroad.

The other dynamic performances in-

cluded a fresh 12-month high for Olivetti

with its 1230 jump to L10.850 and Snia

added L105 to L6.160 after being cata-

pulted L1411 higher on Tuesday.

Montedison moved against the trend

with a L20 fall to L2.900 and Pirelli SpA,
also a foreign favourite, edged L44 down
to LM20.

In insurers, another sector high on
overseas analysts' buy lists, Ras jumped
L3.500 to LI77,500 after recent setbacks,

Toro gained a more modest L200 to
L30.200 while Generali, which accounts
for about another 10 per cent of the

bourse’s capitalisation, was uninspired
with only a L10 rise to L84.310.

Mediobanca sparkled with a L7.000

surge to a fresh high of L161.000.

The Banca Commerciale index fin-

ished the (by 5.87 up at a peak 510.67.

The record-shattering pace in Paris

seems unstoppable as the CAC General

index added 3.8 to 297.4, its fourth con-

secutive high.

Trading volume on Tuesday hit a rec-

ord FFr 1.4bn and yesterday’s level was
expected to exceed this.

Many ol the leaders of the previous

session gained further strength while

Screg managed a sound rebound of FFr
14 to FFr 114.

Lea pnrShM

1985

Peugeot surrendered some of its re-

cent dazzling gains with a FFr 12 fall to

FFr 818 while Havas proved the weakest
spot of tbe day with a 4 per cent fall to

FFr 1,205.

Lafarge Coppee was bought FFr 63
higher to FFr 945 and L’Or&al picked up
FFr 60 FFr 3,060. Dumez added only FFr
1 to FFr 1,126 „ „ ,

Amsterdam, Brussels and Stockholm
were lower and Frankfurt was mixed in

small turnover.

SOUTH AFRICA

AS THE world bullion price steadied

just below $340, golds made some gains

in Johannesburg yesterday.

Vaal Reefs added R3 to R232, Driefon-

tein put on R1.50 to R55 and Buffelsfon-

tein advanced 50 cents to R75.
Mining houses and other issues in the

mining sector mirrored golds, with Ang-
lo American adding R1 to R41.50, Gold
Helds of South Africa 50 cents to R40.5O
and De Beers 40 cents at R17.70.

CANADA
METALS AND other resource issues

tended weaker in Toronto, while indus-

trials showed modest advances.

Falconbridge, C$% lower at C$16%,

was halted briefly for news that it will

raise C$137m by selling 6.6m common
shares. Ganadisn Pacific, C$l% lower on
Tuesday after reporting sharply lower

earnings for 1985, regained C$% to

C$16%.
In banks, Canadian Imperial Bank of

Commerce, with the biggest Mexican
loan exposure among Canada’s banks,

fell C$% to C$19%.

TOKYO wJ,V
Post-

surge to

STRONG BUYING of kwpnced issues

by speculators and securities companies

took tiie Nikkei average to yet Mother

record in Tokyo yesterday, writes Shi-

geo Niskiwaki ofJiji ' w
The average surged 74.51 from Mon-

day to 13,300.58 for its ninth consecutive

gain, with turnover up from 40tm to

691m shares. Advances outnumbered de-

clines by 527 to 338. With JM issues.

unchanged.- 5^ , , . :

Trading was tbe busiest smee OCtooer

2 1985, when 810m shares changed

hands. The market was dosed on Tues-

day for & national holiday.

While institutional investors, have re-
.

mained on the sidelines since thebegin-

ning of the year, speculators are increas-

ingly optimistic about the market out-

look and have taken quick profits on is-

sues bought at around Y50Q, an official

of a leading securities firm said.

-Yesterday, as in the previous week,

speculators sought issues judged likely

to move fast and disregarded other buy-

ing incentives.
. . :

A small number of stocks,, made at-

tractive by growing rumours of specula-

tive purchases, continued to draw popu-

larity- Janome Sewing Machine soared a

maximum YlOO to Y1.000 on talk of buy-

ing by IBM of the US and domestic spec-

ulators. The upsurge prompted the To-

kyo Stock Exchange to halve the maxi-

mum allowable daily -rise of the stock

from today.
"

Nishi-Nippon Railroad, the second,

most active stock with volume of 17.65m

shares traded, cUmbed. a maximum _Y80

to Y450 on rumours of purchases by

speculators. Mitsui . Mining, the third

busiest with 16.81m shares, advanced a
maximum YlOO.to Y803.

The most active stock was Mitsui Pet-

rochemical Industries with volume of

29.28m shares. It put an Y46 to Y589 as

investors aspect a foil in materials costs

as the yen rises against the US dollar

and crude oil prices sag. For the same
reason/Miyoshi Oil and Fat firmed Y54

to Y450.’

. Paper pulps and printing Issues were -

buoyed by a report that Mr Noboru To-'

keshita. Finance Minister,-was optimis-

tic about the redenomination of the Jap-

anese currency. Toppan Rioting surged
YlOO to Y1.130, Mitsubishi Paper Mills

Y21 to Y455.-ahd Dainippon Ink and
Chemicals Y13 to Y327^
;. The yen's surge brought domestic de-

mand-related issues into the limelight;

Kumagai Gmni strengthened Y4I to

Y837 and Tokyu Hotel Chain Y45 to
Y930.
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THENEC ... 10YEARSOF SETTING
THE STANDARDS

Aworld class venue, which in the

past 10 years has become established as
one of the most prestigious names in

international trade-that's Britain's

National ExhOntion Centre.

With nine separate exhibition halls,

nofewerthan 105,000 square metres of
floorspace aid some ofthe most
advanced and lavish exhibitorand visitor

facilities available - strategically sited in

the heart of Britain -it’s small wonder
thatNEC is universally recognised by
giants like interbuild (Britain's largest

single trade fair), the International Spring

Fair (now occupying every square metre

of space) and 1PEX (a European leader in

printand graphic design).

and leisure opportunities in the country,

Birmingham puts you in touch with the
/ea/England.

Whetheryourtaste runs to team
sports, countrywalks or city nightlife,

international-class restaurants or rural

pubs, jazz oropera, ancientarchitecture

ormodem art, ftere’splentyto occupy
your spare time in the business heart
of Britain.

revolutionary, passenger shuttle service.
Otnwarnenrties like passenger handling,
night information and catering are

.

among the best in the wortd-offering
the most efficient airtransport facilities

available for the businessman, and
private traveller alike.
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ATTHE HEART OFTHE REAL ENGLAND

Within easy reach ofsome ofthe

most exhilarating scenery, historic

locations and outstanding recreational

-GATEWAY TO THE WORLD
Birmingham international Airport is

Britain’s newest and mostmodem air

terminal-opening upawholenew
dimension of fast effortless business

travel to and from the United Kingdom,

Europeand the rest ofthe world.

British Airways operatedirect

servicesfrom Amsterdam, Cork, Dublin,

Dussefdorf, Frankfurt, Hanoverand Paris.

in April, services open from Munich
and Malaga.

The NEC aid Intercity British Rail are

just minutesaway by Magtev. the

ABUSINESS-L1KE WEI CflMF
No tower than 140 meeting venues

ranging from IBth centurymanor
housesto luxurious modem hotels,

'

toe world-famous Birmingham
Metropole, makes us first choice for
hundreds ofconferenras and
conventions each year.

.
Whetheryou’re planning anever-

nrght stop while visiting an exhibition;
organisinga ten-man salestrainino
sreMn or a 10,000dele^e convention,
me Birmingham Convention and Visitor

riSffrS
1

5^
rtee1he rightvenue-atthe

fight price foryourevent.
Just telephone uson021-780 4321-

ortetex 336647.
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NATIONAL EXHIBITION CENTRE
THE BUSINESS HEAFfTOF BRITAIN
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